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Aside from _ seasonal 





movements, industrial pro- 
duction continues to be well maintained. The price 
structure has been firm despite the bad decline in 


silver and political disturbances abroad. Doubts as to 
the soundness of some aspects of the current expansion 


| apply, in the main, to the longer future. 








thus far have been more than 

offset by the apparently re- 

markable success of the ex- 
periment of earlier introduction of 
new automobile models, are having 
their fling as the year draws to a 
close. The Iron Age reports a slight 
deciine in steel ingot production. 
Freight car loadings were lower last 
week. In the case of steel ingot pro- 
duction, however, the decline of one- 
half point estimated by The Iron 
Age is much less than the usual sea- 
sonal decrease, no matter how one 
figures it, and according to prelim- 
inary estimates the decline in car 
loadings was slightly less than the 
usual seasonal. 

If a slump is to come in January 
and/or February, it will presumably 
be the result of too optimistic pro- 
duction schedules in November and 
December; but even in the automo- 
bile industry there is no sign of any 
slackening. There is, moreover, one 
factor of strength in the present 
outlook that has been generally over- 
looked in the widespread rejoicing 
over the showing of the entire in- 
dustry. Not all producers have been 
equally optimistic in their produc- 
tion schedules. The Ford Motor 
Company, for example, if we can 
accept Cram’s figures as approxi- 
mately accurate, has followed a com- 
paratively conservative policy as to 
production of 1936 models. Last 
week’s estimated Ford output of 21,- 
250 cars and trucks was only 53 per 
cent of the maximum reached in the 
Spring of 1935, as contrasted with 
96 per cent for Chevrolet and 96 per 
cent for Plymouth. If there is to be a 


S te influences, which 


slump resulting from over-optimism 
on the part of some companies (al- 
though there is nothing very definite 
to indicate such is the case), there is 
a good chance that the slack may be 
taken up at least in part as a re- 
sult of conservatism on the part of 
other companies. 

Otherwise there are only two visi- 
ble weak spots in the outlook. One 
applies to the near future and to 
the automobile industry almost ex- 
clusively. The other applies to the 
longer future and, inferentially, to a 
number of other industries. 

The first is the used-car situation, 
concerning which there is much 
rumor and little statistical knowl- 
edge. It seems to be _ generally 
agreed, however, that, at the mo- 
ment, the used-car situation is defi- 
nitely bad, and for two principal rea- 
sons: (1) the longer period over 
which dealers are required this year 
to carry used-car inventories, since 
the earlier introduction of new mod- 
els can hardly be expected to bring 
about any change in the usual sea- 
sonal movement of used-car sales; 
(2) the large number of cars of 
comparatively recent vintage that 
are being taken in trade for 1936 
models, requiring heavy investment 
per car taken in trade. 

As to these problems, all that can 
be said on the unfavorable side is 
that if the situation is as bad as 
painted in some quarters the respon- 
sibility rests largely with the manu- 
facturers who devised the new 
scheme of things. Having been in 
the business for a number of years, 
they should, it would seem, have 
been able (Continued on Next Page) 
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to foresee so important a consequence 
and to devise some way of taking care 
of it. On the favorable side it may not 
be amiss to point out that the used-car 
situation has been bad before, but the 
automobile industry has survived to 
emerge as the leader of the recovery 
from the depression. It is, moreover, 
essentially a local problem which might 
be serious locally and yet might not af- 
fect the general business situation to any 
extent. In any case, the motor com- 
panies, especially the larger ones, are be- 
lieved to have made progress in improved 
relations with their dealers; “with their 
large cash reserves, as shown by recent 
balance sheets, they are undoubtedly in a 
position to come to the assistance of 
dealers who; they think, need and deserve 
assistance 

The second element of weakness is the 
considerable increase reported in some 
banking circles in the volume of cars 
and other merchandise being purchased 
on the installment plan. However bad 
this situation may have become, it is 
presumably a long-range problem as 
long as industrial activity is increasing 
and/or the government continues to 
spend liberally for unemployment relief 
There is already some talk, however, of 
an attempt at curtailing government ex- 
penditures, so that if, as rumored, a no- 
ticeable portion of the installment pay- 
ments now circulating through the bank- 
ing system consists of relief checks, it 
is a serious as well as a none too remote 
problem. 

There are no recent figures by which 
to prove or disprove these rumors. As 
shown by the accompanying table on au- 
tomobiles only, the figures show a con- 
siderable increase in the total volume 


AUTOMOBILE FINANCING 
(Thousands of Dollars) 


--Wholesale— —All Retail— 

1935. 1934. 1935. 1934. 
July 119,100 90,294 113,125 95,485 
Aug . 92,918 85,108 100,761 87,700 
Sept 39,700 55,586 77,651 67,209 
Oct. .... 75,907 45,363 74,188 68,224 
Nov. .. Pad ... 29,730 55,303 
Dec. . ‘pices 36,530 ; 43,789 
—————Retail — 

—-New Cars-— —Used Cars- 

1935. 1934. 1935. 1934. 

July ..... 71,665 65,093 40,274 28,601 
Aug. ‘ 62,661 58,029 37,011 28,028 
Sept. ........ 46,114 43,250 30,716 22,708 
rrr fe oi 31,122 24,127 
ee ... 383,784 ‘ 20,399 
Dec. 24,761 18,016 


Source : ‘Survey of Current’ Business 


of installment financing. If. however, 
we take into consideration the ratio of 
financing to sales, the increase was not 
excessive up to the end of October. The 
National Association of Sales Finance 
Companies, in a recent bulletin, com- 
plained, indeed. that in the first ten 
months this year only 39.8 per cent of 
all cars registered were financed by its 
reporting finance companies, as com- 
pared with 46.6 per cent in the corre- 
sponding period of 1934. The 1935 fig- 
ure was the lowest since 1928. The as- 
sociation commented on this decline as 
follows: 


The reduction in this ratio could have 
been caused by (a) a smaller proportion 
of motor vehicles being sold on install- 
ment, (b) a larger proportion of contracts 
being financed by the dealers, (c) a 
larger proportion being financed by 
banks. 

We do not know whether cash sales 
have actually increased in proportion to 
time sales or not, but it seems improb- 
able that they have. From what we 
know of the automobile dealer situation 
it is very unlikely that they are in a 
better position this year than last to 
finance their own installment sales. It 
seems necessary, then, to conclude that 
most, if not all, of the change has been 
caused by the encroachments of the banks 
on the installment financing business. 
It is, of course, a well known fact that 
banks have been doing considerable 
financing of goods other than automo- 
biles under the FHA plan, and that at 
least a substantial number of banks 
have been bidding for automobile 


financing without benefit of FHA. The 


figures above discussed seem to indi- 
cate that they have succeeded to a con- 
siderable extent. 

In banking circles it is well known 
that at least one of the larger banking 
groups in this country has recently been 
actively engaged in securing a large vol- 
ume of direct installment finance busi- 
ness. There may or may not be inter- 
esting implications from this develop- 
ment with respect to the general bank- 


more than the usual seasonal increase 
and from August to November about 
$50,000,000 more. From November, 
1934, to November, 1935, the increase 
was $64,000,000, on an average weekly 
basis. These are not large increases; no 
more than would be accounted for by a 
rise in ordinary commercial! loans. 

We conclude, therefore, that although 
there may be something in these reports 
that are going around, the expansion to 
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have the FDIC the natural tendency of 
which would be to make all insured 
banks compete down to the level of the 
policy of the most aggressive bank in 
making loans. With that we are not 
concerned at the moment, except to ob- 
serve that a strong motive for going into 
the installment finance business exists in 
the easy money policy of the govern- 
ment, which tends to make banks seek 
larger earnings than can be secured from 
their bond investments. What we are 
concerned with is the probable growth 
of installment sales as a factor of in- 
stability in the business outlook, and 
this leads to an examination of banking 
statistics to discover if this intimated 
increase in the proportion of business 
done directly by the banks is of really 
serious absolute proportions. 

Finance paper bought by banks pre- 
sumably would appear in the member 
bank statistics under “other loans to 
customers.” From October to Novem- 
ber that item increased about $35,000,000 
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setting declines in other types of loans 
or else it has not reached serious pro- 
portions, probably the latter. This mat- 
ter, however, is something worth watch- 
ing, not only as a significant develop- 
ment so far as the present recovery is 
concerned but also because the install- 
ment method has been and is being 
stimulated by government agencies such 
as the FHA and the EFHA. The FHA, 
for example, has recently distributed a 
circular describing the attractiveness of 
its Modernization Credit Plan whereby 
“any individual who today has an as- 
sured income and a good credit standing 
can borrow money from an approved 
bank or other lending institution to mod- 
ernize and improve a home. Such loans 
may be secured in amounts up to $2,000. 
These loans are not government money, 
but private funds. The loan is insured 
by the Federal Housing Administration, 
and is repaid in easy monthly install- 
ments over a convenient period ranging 
from one to five years.” 
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Every once in a while something bobs 
up to indicate that the position of the 
middle-class consumer with respect to 
this sort of thing is not entirely a happy 
one. The New York Sun of Dec. 18 
stated that thousands of New York City 
employes were hopelessly in debt. 

As already stated, however, this is 
probably a long-range problem because 
as long as consumers’ incomes either 
from private or public sources are in- 
creasing, new installment accounts can 
be opened faster than the old ones can 
be closed, and we can continue to have 
an expansion in retail trade such as the 
one which seems to be progressing se- 
renely at present. Particularly because 
our monetary authorities will see to it 
that nothing is done to discourage any 
kind of business expansion, as shown by 
the decision of the Board of Governors 
and the Open Market Committee of the 
Federal Reserve System, reached last 
Wednesday, that there is no evidence of 
overexpansion of business activity or of 
the use of business credit and that 
“Therefore, the special problem created 
by the continuing excess of reserves has 
had and will continue to have the unre- 
mitting study and attention of those 
charged with the responsibility for credit 
policy in order that appropriate action 
may be taken as soon as it appears to be 
in the public interest.” (Italics supplied. ) 
The view that a reduction in excess re- 
serves would be unwarranted is sup- 
ported furthermore by so eminent a 
banker as S. Parker Gilbert (in a letter 
to the editor of The New York Times). 

We interpret these various develop-' 
ments to mean that expansion is to be 
officially and unofficially encouraged, no 
matter how sound or unsound the means 
or how serious the ultimate consequences, 
as indicated by past experience. The 
price-raising policy (official and unof- 
ficial) is also continuing (except in sil- 
ver, where it is temporarily in abey- 
ance), as is evident from the most 
cursory reading of the trade news con- 
cerning many industries from boots and 
shoes to machine tools, so that so far as 
the short-term outlook is concerned it is 
difficult to discover any serious obstacle 
to a further increase in activity 

D. W. ELLSWorRTH 
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Business Activity Index Rises 2.9 Points to New 
Five-Year High Record 


OF BUSINESS ACTIVITY 


FURTHER improvement in the 
heavy industries last month car- 
ried The Annalist Index of Busi- 
ness Activity to the highest level 

since August, 1930, and to 1 point above 
the speculative peak of July, 1933. The 
preliminary index is 90.3, as compared 
with 87.4 for October and 83.6 for Sep- 
tember. Since the start of the current 
recovery in June, the combined index 
has risen 11 points and hy last month 
had recovered 55 per cent of the loss 
from the 1929 high of 116.7 to the de- 
pression low of 58.4. The greatest re- 
covery was shown by the automobile 
industry. Steel ingot and pig iron pro- 
duction also rose, partly as a result of 
increased automobile output. Another 
important factor in the rise of the com- 
bined index was a substantial advance 
in the index of electric power produc- 
tion to above the 1929 high level. Gains 
were also recorded by the adjusted in- 
dices of freight car loadings and zinc 
production, while the lumber production 
index showed a further slight decline. 
Activity in the non-durable goods indus- 
tries, however, was generally lower. 
Cotton consumption per day showed a 
contrary to seasonal decline, while 
average daily silk consumption showed 
a greater than seasonal decrease. Esti- 
mated boot and shoe production per day 
decreased sharply, but the drop was 
largely seasonal, the adjusted index de- 
clining 6.7 points from the high level of 
112.6 for October. 

Table I gives for the last three months 
the combined index and its components, 
each of which is adjusted for seasonal 
variation and, where necessary, for long- 
time trend. Table II gives the combined 
index by months back to the beginning 
of 1930. 

TABLE I. THE ANNALIST INDEX OF 


BUSINESS ACTIVITY AND COM- 
PONENT GROUPS 


Nov. Oct. Sept. 
Freight car loadings 66.4 65.8 62.5 
Steel ingot soetuetion.... 4 77.0 77.0 
Pig iron production. . 72. 5 61.8 
Electric power production. + $108.0 104.9 105.1 
Cotton meen. ranrete 91.3 96.4 87.4 
Wool consumption. - 151.9 125.9 
Silk consumption.......... 62.5 75.0 74.5 
Boot and shoe poacneen. $105.9 112.6 112.8 
Automobile production....*115.0 79.8 46.8 
Lumber production........ 76.0 77.8 80.8 
Cement production........ me 45.7 43.0 
Zinc p' Se 71.2 68.7 69.5 
Combined index. -eeeees "90.3 87.4 83.6 
TABLE Hl. THE COMBINED INDEX 
SINCE JANUARY, 1930 
1935. 1934. 1933. 1932. 1931. 1930. 
n. 83.6 73.1 63.0 70.1 81.4 102.1 
eb. .. 83.3 76.7 61.6 68.1 83.1 102.5 
Mar. . 81.5 78.9 58.4 66.7 85.1 100.5 
Apr. . 80.6 80.0 64.0 63.2 86.4 101.8 
May .. 799.3 80.2 72.4 60.9 85.1 98.5 
June . 79.5 77.2 83.3 60.4 82.6 97.1 
July .. 89.7 73.2 89.3 59.7 83.1 93.1 
Aug . 82.7 71.2 83.5 61.3 78.9 90.8 
Sept . $3.6 665 764 65.2 76.3 89.6 
Oct. .. 81.4 70.5 72.3 65.4 72.6 86.8 
Nov ..790.3 71.5 68.4 64.7 72.2 84.4 
Dec. ad 77.4 69.5 64.8 72.1 83.9 


*Subject to revision. *+Based on an esti- 
mated output of 8,704,000.000 kilowatt hours, 
as against a Geological Survey total of 
8,833,000, 008 kilowatt-hours in October and 

606,000,000 in November, 1934. tBased on 
a yo 4 output of 24,500,000 pairs, as 
against a Department of Commerce total “ 
35,139,031 sane for — and 23,852,17 
pairs in November, 1934. 

The most important factor in last 
month’s rise of the combined index was 
a sharp increase in the (preliminary) 
adjusted index of automobile production 
which now stands at the highest level 
since October, 1929. Sales reports con- 
tinue to be good, although there is still 
the question as to what will happen dur- 
ing the early months of next year. The 
outstanding feature of the current situ- 
ation, however, is that the high rate of 
activity in the automobile industry has 
given great buoyancy to business in 
general. 

Primarily as a result of increased de- 
mand from the automobile industry, 
activity in the steel industry again ex- 
panded. Output per day showed a con- 
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trary to seasonal increase, the adjusted 
index rising to the highest level since 
July, 1930, with the exception of July. 
1933. During the first half of the month, 
it had been generally expected that fin- 
ished steel prices would be advanced and 
that belief undoubtedly caused some 
anticipatory buying. It is significant, 
however, that no reduction in output 
occurred when it became evident that 
prices would not be increased. As a 
matter of fact, the weekly steel activity 
index continued to advance, indicating 
that the current recovery is built on a 
good foundation. 

Another factor in the rise in steel out- 
put an advance in rail orders. 
Average weekly rail orders last month 
were the highest for any November since 
1929. They amounted to 34,788 tons as 
compared with 7,248 tons for October, 
2,000 tons for November, 1934, and 
59,320 tons for November, 1929. The total 
for the year to date, however, is still at 
a low level. The total for freight cars 
ordered does not make such an impres- 
sive showing, although it was far above 
the low level for November, 1934. The 
steel industry was also benefited by a 
rise in structural steel orders. Bookings 
amounted to 60,869 tons as compared 
with 53,695 for October and 71,115 for 
November, 1934. The building industry 
continues to make a good showing. Aver- 
age daily seasonally adjusted awards 
last month amounted to $8,410,000 as 
compared with $7,530,000 for October, 
$3,890,000 for February, the year’s low, 
and $4,950,000 for November, 1934. The 
in building this year has been 
impressive, although last month’s ad- 
justed figure was still far below the 
high level of $23,040,000 for July, 1929. 
As of last February, the adjusted awards 
figure showed that only 9.4 per cent of 
the depression loss had been regained, 
while the recovery now amounts to 30.8 
per cent. One unfavorable development 
in the building industry was a greater 
than seasonal decline in residential con- 
struction from October to November. 

The continued high rate of demand for 
finished products has caused an- 
other in pig iron production. 
The adjusted index has risen to the high- 
est level since October, 1930. It is inter- 
esting to note that the price rise of Nov. 
1 did cause a setback. It will be 


was 


recovery 


steel 
advance 


not 


observed from the chart showing the 
series composing the combined index 
that the pig iron index-has for some 


been at a lower level than the steel 
ingot It is to be expected that if 
recovery continues, the per cent of pig 
iron per ton of finished steel will rise 
while the per cent of scrap will decrease. 
The gap between the pig iron and steel 
ingot indices would thus be closed. 
Activity in the lumber industry after 
allowance seasonal fluctuations, 
again decreased last month, the ad- 
justed index declining 1.8 points. The 
decrease is partly explained by the drop 
in residential building, but also appears 
to represent a further readjustment in 
production schedules following the un- 
usually sharp May-September rise. From 
May to September, the adjusted index 
rose 35 points, a much greater advance 
than was experienced by any other com- 
ponent of the combined index. It is in- 
teresting to note that the lumber index 
has regained 37.5 per cent of the ground 
lost during the depression, while con- 
struction shows a recovery of 30.8 per 
cent. The statistical position of the lum- 
ber industry continued to improve over 
last year. As of Nov. 30, 1935, total un- 
filled orders of softwoods amounted to 
632,734,000 board feet as compared with 
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445,409,000 on Dec. 1, 1934. Gross stocks, 
on the other hand, were reduced to 
3,439,447,000 feet from 3,674,446,000. 
Operations in the cement industry 
continue at a low level and although the 
adjusted index of production rose slight- 
ly for October it still shows the largest 
decrease from estimated normal of any 
of the components of the combined in- 
dex. The principal cause of the depressed 
condition of the industry is the low vol- 
ume of road building. Unfortunately the 
statistical position of the industry shows 
some deterioration. Stocks at the end of 
last October were 20,498,000 barrels as 
compared with 19,972,000 at the end of 
October, 1934. Overcapacity has been 
one of the major problems the industry 
has had to contend with. For the twelve 
months ended Oct. 31, 1935, the ratio of 
production to capacity amounted to only 
27.6 per cent as compared with 28.3 per 
cent for the corresponding period ended 
Oct. 31, 1934. Importation of foreign 
cement has been advanced as one of the 
reasons for the depressed condition of 
the domestic industry. Statistics on im- 
ports do not bear out this contention. 


Although imports have increased this 
year, they still represent only a small 
fraction of domestic output. In Septem- 
ber, for example, 51,429 barrels were im- 
ported, while domestic production totaled 
7,173,000 barrels. 

The second most important factor in 
last month’s rise of the combined index 
was a sharp increase in the (prelimi- 
nary) adjusted index of electric power 
production. With the exception of a 
few months in 1919 and 1920, the index 
is at a new post-war high level, having 
risen 1.0 point above the high for 1929. 
Compared with the corresponding weeks 
of November, 1934, the largest gain in 
output was recorded in the important 
central industrial region. 

Another favorable development was a 
smaller than seasonal decrease in aver- 
age daily freight car loadings, the ad- 
justed index rising to 66.4 from 65.8. 
The gain is particularly significant be- 
cause it was largely brought about by 
a smaller than seasonal decline in mis- 
cellaneous shipments. Adjusted miscella- 
neous shipments stood at the highest 
level since August, 1931, the amount of 


the depression loss recovered being 37.9 
per cent, whereas the adjusted index for 
all loadings has regained only 25.2 per 
cent. On an average daily basis and 
after allowance for seasonal fluctuations, 
only two other important classifications 
of freight, coke and forest products, in- 
creased over October. The smaller than 
seasonal decline in miscellaneous ship- 
ments was undoubtedly largely the re- 
sult of increased automobile shipments. 

Conditions in the zinc industry im- 
proved, the adjusted index of production 
rising to 71.2 from 68.7. Shipments also 
increased and again were considerably 
above output. Stocks are now at the 
lowest level since the beginning of 1930, 
showing a reduction of about 60,000 tons 
from the late 1930 and early 1931 high 
level of 145,000 tons. A marked in- 
crease occurred in unfilled orders which 
amounted to 59,453 tons at the end of 
November, as compared with 31,929 at 
the end of November, 1934. 

Turning to the non-durable goods in- 
dustries, we find that activity has de- 
creased in the silk and cotton textile and 
the boot and shoe industries, while trade 


reports indicate that conditions in the 
wool industry are favorable. Average 
daily cotton consumption showed a con- 
trary to seasonal decrease, the adjusted 
index declining to 91.3 from 96.4. The 
decline in the silk consumption index was 
much greater, amounting to 12.5 points. 
It is evident that this year’s rise in silk 
prices is now adversely affecting the in- 
dustry. Data on November wool con- 
sumption are not available, but the New 
York Wool Top Exchange Service re- 
ports a continued high rate of output. 
“No signs of a letdown are apparent in 
either weaving or spinning mills,” the re- 
port says. “Output is being absorbed, 
and the market is singularly bare of 
goods in view of the fact that the indus- 
try has been operating at top speed for 
the last year. A number of mills are 
finding it difficult to fill orders for 
civilian wear because of the large 
amount of automobile upholstery cloths 
still being produced.” For October, the 
adjusted wool consumption index rose 
to within a few points of the post-war 
high level of 154.4 for May, 1935. 
H. E. HANSEN. 


Property Ownership by States; Security Holdings, 
Insurance Equities, &c. 


By ROBERT RUTHERFORD DOANE 


This is the sixth of a series of articles* 
on the nature, distribution and promise 
of wealth in the United States. 

VERY ONE is aware that it is 

the farm (not the mortgage), the 

railroad (not the bonds against 

it), the factory (not its capital 
stock), physical property (not bank de- 
posits or life insurance equities) that 
make up the wealth of a nation. Yet 
the necessity of keeping records and the 
problems attendant upon the transmis- 
sion of property have prompted the in- 
dividual, for all practical purposes, to 
place an increasing dependence upon the 
instrumentalities which represent his 
claims upon, and shares in, the real 
wealth. Further, these claims have come 
to exert so significant an _ influence 
within the modern political economy as 
to introduce considerable difficulty over 
their management, as well as confusion 
in regard to certain intangible values 
that some of them have been supposed 
also to possess. 

Not only has the concept of “national 
wealth” long been vague, but the pop- 
ular conception of property and capital 
as it relates to legal claims has been 
notoriously indefinite. As the negotiable 
instrument and the supporting institu- 
tional framework underlying it have 
formed a highly influential factor in the 
current value of money itself, the one 
medium common to all wealth and by 
which all wealth is measured, no anal- 
ysis of wealth and property can proceed 
far without taking such claims into ac- 
count. Their exclusion would clearly 
make a balanced accounting and fur- 
ther functional analysis impossible. 


Wealth vs. Property 


In this field we are immediately con- 
fronted with certain distinctions be- 
tween wealth and property which in- 
evitably lead to controversy over the 
items to be included, inescapable dupli- 
cations and methods of ascertaining 
values. Some hold that these intangibles 
can have, or at least should have as- 
signed to them, only the value of the 


*(1) Summary of the E\ idence on the Na- 
tional Wealth and Its snerenang. Diffu- 
sion: July 26. (2) An Accurate ational 
Wealth Census; Statistical and Other Limi- 
tations: Aug. 2. (3) Tax Payments as an 
Aid to More Exact Measurement of Wealth 
Distribution: Aug. 9. (4) Changes in the 
Distribution of Wealth Since 1880; Greater 
Diffusion Shown: Aug. 16. (5) Geographic 
Distribution of the Phvsical Wealth of the 
United States: Nov. 15. 





wealth to which they give title. Others, 
with considerable logic, hold that while 
all wealth has value, yet not all value is 
embodied in wealth. Therefore, it is 
asserted, many of these intangibles em- 
bodied in the field of claims have value 
apart from the wealth to which they 
give title. These “derived” values, ac- 
cording to this view, are quite indepen- 
dent of physical wealth, are substantial, 
and possess valid standing in their own 
right. In this study, however, the chief 
concern rests with as adequate a meas- 
urement of the distribution of property 
ownership, as evidenced by claims, as 
the existing data will permit, and ex- 
cursions into belabored controversial 
fields covering derivative and secondary 
values must be essentially restricted. 

The best that can be done in such an 
undertaking is to tabulate, at its face 
value, the available information relat- 
ing to instruments of indebtedness, 
monetary stock and bank deposits out- 
standing, and the obvious equity value 
of capital shares. In a subsequent ar- 
ticle these tentative estimates, grouped 
by classes of wealth and by corporate 
and individual forms disclosing’ the 
equity of titular holders, will be pre- 
sented. Table I presents the results of 
the analysis. 


Gross Claims vs. Physical Wealth 


It should also be noted that wherever 
the term “direct” property holdings is 
applied in the accompanying exhibits it 
refers to that property reported in the 
hands of its nominal holders; in the case 
of real and personal property the actual 
equities involved have been necessarily 
left for a subsequent balanced account- 
ing. The value of farm property, in- 
cluding land, buildings, implements and 
livestock, has been based upon estimates 
of the Bureau of Agricultural Econom- 
ics, and its distribution by states has 
been that of the actual census of 1930. 
The value of urban private property 
(ownership dwellings) has been com- 
puted on the same basis, as employed 
by the Department of Agriculture, from 
the 1930 census reports. The values at- 
tributed to personal property, exclusive 
of motor cars, have been distributed on 


the same proportionate per capita basis 
as was found by the census of 1922, 
while the value of motor cars has been 
allocated by states according to the reg- 
istration data of the U. S. Bureau of 
Public Roads (Department of Agricul- 
ture) 1932. 


Security Holdings 

Security holdings, as shown in Table 
I, have been distributed on the basis of 
individual income tax returns, covering 
interest and dividend receipts as reported 
by States. The bank deposit figures are 
those of the American Bankers Associa- 
tion. Insurance equities have been dis- 
tributed on the same basis as the total 
reported ordinary life insurance in force 
by States, and building and loan share 
values on the basis of total assets as 
given by States.1 

It may also be noted that the differ- 
ence between the totals covering private 
property holdings as given in the accom- 
panying tables and those figures given 
in an earlier tabulation? is due to the 
fact that bond and mortgage holdings 
were carried at market valuation in the 
first study whereas they have been car- 
ried at face value for bonds and mort- 
gages and estimated equity value for 
capital stocks in this consolidated tabu- 
lation. Also in real estate holdings 
the first estimate was based upon the 
same ratio between farm and urban 
property as disclosed in the census data 
of 1925, and urban owned dwellings as 
estimated by the National Bureau of 
Economic Research for that same year,3 
after adjustment in line with the esti- 
mated farm property values as given by 
the Bureau of Agricultural Economics 
for 1932. In the present tabulation, the 
same farm property values have been 

‘For basis of security holding distribution, 
see Statistics of Income for 1932, Table 6, 
p. 75. For bank deposits, see Savings De- 
posits and Depositors Bulletin, American 
Bankers Association, Table B, p. 8, 1932. 
For insurance, see Statistical Abstract of 
the U. S., 1934. Table 298. p. 273. For build- 


ing and loan data, see Statistical Abstract 
of the U. S., 1934, Table 262, p. 246. 

*THeE ANNALIST, July 26, 1935, Table I, 
p. 116. 

»The National Income and Its Purchasing 
Power, p. 378 


maintained for 1932, while the values 
covering owned non-farm dwellings have 
been reduced from the 1930 census‘ re- 
ported values by the same percentage 
decline as that employed by the bureau 
in estimating farm values. This decline 
of 32 per cent in urban realty from 1930 
to 1932 seems a far more reasonable al- 
lowance than the 13 per cent decline evi- 
denced by the urban realty index com- 
piled by the Federal Reserve Bank of 
New York. 


Cash in Hand Omitted 


In the accompanying tables no at- 
tempt has been made to distribute the 
amount of currency in the hands of in- 
dividuals. This is a fluctuating quan- 
tity chiefly dependent upon seasonal fac- 
tors. During harvest periods more cash 
finds its way into agricultural regions 
where harvest hands prefer payment in 
actual currency, and again during the 
year-end holiday season there is a con- 
siderably larger volume outstanding. In 
all such instances, this increased supply 
rapidly finds its way back to the banks. 
The average normal amount outstanding 
in the hands of the people fluctuates 
around 1% billion dollars, or from 12 to 
15 dollars per capita. The total stock 
of money in circulation outside of the 
Treasury and the Federal Reserve Banks 
has averaged (1922-1932) around 4.8 bil- 

‘See ‘Owned Non-Farm Homes Classified 
According to Value, by States, 1930,’ Sta- 


tistical Abstract of the U. S., 1934, Table 
44, p. 51 
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lion dollars. Of this amount around 800 
million is included in vault cash of com- 
mercial banks, some 550 million circul- 
ates in foreign countries and American 
possessions, and another billion is nor- 
mally included in the day-by-day till 
Toney requirements of business enter- 
prises, institutions and governmental 
agencies. A considerable volume of this 
money in circulation has also become 
lost and destroyed (estimates ranging 
from 50 to 100 million dollars). There 
is normally a certain amount of hoarding 
both among individuals and within cer- 


rect property of business enterprise. 
However, the examination of corporation 
reports (cash in till and deposits in 
banks) in our current income statistics, 
together with the elimination of govern- 
ment and foreign balances, leaves a resid- 
ual volume of total circulating medium 
which so closely approximates the total 
savings and time deposits, as carried in 
Table I, as to warrant the conclusion 
that this total is fairly representative of 
the sum of such media directly in the 
hands of the people. 


these factors of almost 4 billion dollars® 
has been made (Table I), while some 
insurance actuaries would include an 
additional 2 billion in this figure. Never- 
theless, the figure as here given is in 
agreement with all other estimates with 
which the writer is familiar.7? 


Building and Loan Shares 


Adjustment should also be made with 
the available data relating to the prop- 
erty rights of members in the total 
assets. Qualified authorities in this field 
have estimated that building and loan 


certain tendencies and should not be in- 
terpreted to mean that only those citi- 
zens in twelve of the forty-nine major 
political divisions (including the District 
of Columbia) were in actual possession 
of more property than was physically 
situated in their respective States. Inter- 
community and _ interstate property 
holdings are, of course, spread through- 
out the entire nation. An individual may 
have property located in several States. 
He may maintain, for convenience and of 


rABLE IV. PROPERTY HOLDINGS AND 
PHYSICAL WEALTH OF SIX STATES 


tain illicit activities. Estimates covering Insurance Equities association member deposits are equiva- oo 
hoarded currency range from 800 mil- In estimating the actual cash sur-_ lent to about 90 per cent of the total Excess Aggregate erty 
Per Excess Taxable Hold- 


jion to more than 2 billion dollars dur- 
ing the period of 1932.5 This abnormal 
volume of so-called hoarding was, of 
course, partly due to fear on the part 
of the public and partly due to the large 
number of bank closings which denied 
to large numbers of small business men 
the norma! banking facilities, causing ‘a 
demand for a larger volume of hand-to- 
hand currency. 

The total monetary stock in circula- 
tion and the total bank deposits have 
been entered among the other claims, 
with the unaccounted amounts assigned 
to cur private individual classification. 
The writer is aware that all savings and 
time deposits are not the immediate 
property of individuals, any more than 
all demand deposit accounts are the di- 


render value of all life insurance policies 
outstanding, considerable difficulty is 
encountered. The aggregate net reserve 
of all companies is customarily looked 
upon as a reasonable approximation of 
individual policy owners’ equities. These 
reserves are built up in aniicipation of 
maturing contracts, of accident and sick- 
ness claims, and of annuities. It is im- 
possible, of course, to determine the 
cash surrender value of the volume of 
annuity insurance outstanding. More- 
over, group and industrial insurance has 
no cash surrender value. The best way 
to arrive at an accurate estimate would 
probably be to adjust for dividends un- 
distributed, special reserves, claims un- 
paid, premiums paid in advance, and 
other similar items, and then correct the 
result by the deduction of policy loans 


assets. Further allowance must be made, 
as with life insurance, for the amount 
of share loans held by members. In 
1932 the ratio of these share loans out- 
standing to total assets was estimated 
at 3.07 per cent.8 However, in this tabu- 
lation we have handled such shares in 
the same manner as other capital stocks 
and have therefore assigned equity 
values. 

The data here shown are indicative of 

“The reported reserve of life insurance 
companies stood at $17,839,177,872 in 1932, 
with reported policy loans outstanding in 
the amount of $3,689,471,459. See compen- 
dium of Official Life Insurance Reports 
1933, p. 140. 

™See Liquid Claims and National Wealth, 
by A. A. Berle and V. J. Pederson, Table I, 
col. 2, pv. 73; and THE ANNALIST, June 24, 


1932, ‘‘The Growth of Cash Savings in the 
United States,’’ by M. R. Neifeld, Table I, 
Pp 11. 


Capita (Millions). Wealth ings 
$2,791 $670 0.19 0.45 


Delaware . 
District of Co- 
lumbia + 5 598 0.45 0.68 
Connecticut ... 1,198 1,959 1.50 2.26 
Massachusetts. 1,112 4,782 3.82 5.68 
Rhode Island 1,041 727 0.59 0.87 
New York 903 11,607 13.33 17.93 


necessity, bank deposits in one or more 
States other than the State of his legal 
Such deposits, although the 
property of one who resides in another 
political division, are nevertheless at the 
disposal of the community in which they 
Trusteed property and 
estates in course of settlement involv- 
ing residents of other States have also 
to be taken into account. It is clear, 
therefore, that all property holdings as 
are here assigned to the various States 
(Table I) are not to be viewed as en- 


residence 


are located. 
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Cellarius, Secretary-Treasurer, 


‘See THE ANNALIST, Sept. 4 1931, p. 379, +H. F. 
S°the New York : : United States Building and Loan League 


and The New York Times, Feb. 14, 1932 


Table I. 


and premium notes. An allowance for tirely the actual property of the citizens 


Estimated Private Property Holdings Distributed by States, 1932 








(Millions of Current Dollars) tiie P ener 
ota axable 
-— Securities— Bank Deposits, Insurance, & Private Physical Total 
General Property Other Total Individua! Wealth Wealth 
2 Personal Merchandise Total Bonds Building Deposits Domestic Within Taxable 
Division and State. Farm Urban Goods Inven- General Government and Capital Total Bank insurance and Loan and Other Property Each and Tax- 
_ Property.' Property * and Autos.° tories.‘ Property. Bonds.* Mortgages.* Stocks." Securities. Deposits.* Equities.* Shares Claims Holdings. State.* Exempt.'* 
United States.......----555 41,976 38,414 40,541 8,341 129,272 10,019 23,719 52,715 91,453 24,281 14,033 7,745 46,059 266,784 271,690 295,725 
Son Ragland... waa 847 3,499 3,523 648 8,517 924 3,198 8,425 12,547 4,522 1,077 633 6,232 27,296 19,445 21,146 
j re 182 206 281 49 718 91 208 353 652 301 76 25 402 1,772 1,578 1,691 
i wampehiee......--->- 73 135 206 31 445 34 98 276 408 223 48 14 285 11138 1/017 1,108 
a een 96 126 21 392 18 63 128 209 182 37 5 224 825 757 808 
SEMA ..-20+++-"-> 223 1,949 1,890 366 4,428 484 1,962 4,592 7,038 2,595 584 528 3,707 15,173 10,391 11,340 
atte SE. aoa ts ‘ 30 298 330 56 714 86 280 786 1,152 358 87 34 479 2,345 1,61 1,719 
onsethent eet See ee 190 815 690 125 1,820 211 587 2,290 3,088 863 245 27 1,135 6,043 4,084 4,480 
Middle Atlantic...........- 2,642 12,357 10,594 2,339 27,932 3,148 10,416 25,113 38,676 10,789 4,442 2,614 17,845 84,453 70,554 16,067 
ome week Bat te eg 1,255 5,721 4,736 1,372 13,084 1,960 6,422 16,000 24,386 7,336 2,614 425 10,375 47,845 36,238 39,600 
aon Basins saacoses ts 261 2,5(8 1,910 311 4,990 324 1,590 3, 5, 1,209 553 1,145 2,907 12,991 10,580 11,209 
TERN ...0-20.+-0%° 1,126 4,128 3,948 9,858 864 2,404 5,923 9,196 2,244 1,275 1,044 4,563 23,617 23,736 25,252 
East North Central.......-- 8,151 10,372 9,396 1,956 29,875 2,696 3,573 9,197 15,462 3,341 3,269 2,219 8,829 54,166 61,500 64,585 
‘Ohio ee i ere 2,921 2,495 497 7,389 1,240 533 2,809 4,582 1,018 870 1,098 2,986 14,957 15,853 16,699 
EM... wo inveccccneenace 1,230 954 1,154 217 3,555 346 138 629 1,107 257 343 271 871 5,533 7,187 7,642 
Illinois s: 2,776 3,371 2,857 652 9,656 796 1,716 3,561 6,073 836 1,183 437 2,456 18,185 20,613 21,566 
MIEMIMOR onc sas cnecces 1,048 2,062 1,796 370 5,276 204 537 1,487 2,228 810 554 153 1,517 9,021 10,842 11,349 
CIID. oicosac nc sincee snes 1,621 1,064 1,094 220 3,999 110 649 713 1,472 420 319 260 999 6,470 7,005 7,328 
West North Central..... 13,306 3,152 4,502 933 21,893 806 1,299 2,748 4,853 1,261 1,437 538 3,236 29,982 35,911 37,803 
Minnesota 733 976 200 3,821 168 351 693 1,212 425 313 41 779 5,812 6,722 7,066 
Iowa CARRERE rT 641 867 175 5,343 76 204 314 594 256 278 45 79 6,516 7,760 8,074 
DOMME, oo s.n'0.5 0.000: cco tae 912 1,240 274 4,002 456 477 1,347 2,276 319 432 i93 944 7,222 8,065 8,457 
North Dakota. . ; - 74 162 33 1,139 3 23 28 39 42 13 94 1,283 1,756 2,010 
South Dakota...... » r 95 179 3h 1,4 6 24 38 66 40 46 6 92 1,625 2,042 2,202 
ila aE 328 450 105 3,035 112 167 311 90 163 124 377 3,723 4,449 4,629 } 
Tenens 369 628 111 3,086 61 1 175 344 92 163 116 37 3,801 5,117 5,365 
South Atlantic 2,576 3,758 762 10,375 861 1,607 5.237 7,701 1,270 1.150 515 2,935 21,011 22,050 23,899 
Delaware 88 91 18 258 26 698 826 63 48 6 127 1,211 541 580 
Maryland .........-- 312 600 640 118 1,670 173 561 1,330 2,071 466 187 198 851 4,592 3,518 3,759 
District of Columbia 5 327 176 544 176 281 515 972 117 108 87 312 1,828 1,230 1,618 
WI. occ es carces 710 582 120 1,792 103 8 540 1 218 177 56 451 3,094 3,694 4,020 
ee Seer 320 282 339 64 1,005 112 42 373 527 117 119 36 272 1,804 2,798 3,035 
West Virg 
North Carolina..... 708 280 723 170 1,881 56 41 692 789 67 168 7E 311 2,981 3,497 3,685 
South Carolina..........-.- 323 113 365 lil 912 23 46 83 152 34 78 25 137 1,201 1,716 1,848 
Georgia ....... Siar ales ‘ 501 247 565 58 1,371 45 101 444 590 116 171 7 294 2,255 3,057 3,247 
Florida ..... Ea EH 339 259 277 67 942 137 233 553 923 72 94 14 180 2,045 1,999 2,107 
East South Central. .-:... 2,367 995 1,744 321 5,427 252 340 1,000 1,601 398 521 178 1,097 8,125 10,483 11,145 
Kentucky en enpe meas 756 378 86 1,722 139 474 712 141 161 118 420 2,854 3,284 3,481 
Tennessee ndeiiccmenan 656 302 512 106 1,576 75 112 324 511 127 170 17 314 2,401 3,095 3,363 
EE xc aincvie nck aaennes 448 214 435 80 29 94 167 73 118 26 217 1,684 2,485 2,592 
Mississippi ....... EMIS 507 101 295 49 a 35 44 88 57 72 7 146 1,186 1,619 1,709 
West South Central........ 5,033 1,480 2,678 511 9,702 483 748 1,297 2,528 436 734 423 1,643 13,873 19,184 20,267 
OS LOE CORE 477 128 296 50 951 21 37 42 100 43 78 35 156 1,207 1,785 1,870 
RES Pas eae 368 582 94 1,271 175 278 534 122 129 159 410 2,215 2,922 3,166 
Re RAE ees 1,083 282 34 1 74 89 176 334 159 113 360 2,695 4,180 4,505 
| NSIS eee 3,105 843 1,251 280 5,479 303 447 819 560 183 418 116 717 7,756 10,297 10,726 
Mountain et oe 2,392 609 1,207 195 4,403 203 405 727 1,335 287 328 133 748 6,486 9,356 10,391 
Sawelnn sin itas 519 70 185 33 807 . = 41 84 154 50 42 19 111 1,072 1,697 1,906 
—. oe a coed hut 388 58 147 24 617 s 19 28 48 24 32 5 61 726 1,116 1,355 
Wyoming ............ 225 36 71 14 346 12 21 33 66 20 16 10 46 458 744 1,019 
Colorado ........ prs adietaice 584 232 389 60 1,265 105 204 376 684 98 136 39 273 2,222 2,601 2,916 
New Mexico.............. 215 20 74 12 321 7 26 36 67 10 18 5 33 421 724 831 
irk ceed wows Se 178 58 136 19 4 391 20 42 40 110 20 27 4 51 552 816 959 
CS 4 5 ohn 6 inane 212 118 173 26 529 & 39 89 134 48 49 50 147 810 1,230 1,385 
I oa ice aa see 71 17 32 7 127 14 13 48 72 17 8 1 26 225 428 520 
RRS a Sincapacnakae a 3,374 3,139 676 —_ 646 2,133 3,978 6,75 1,977 1,025 492 3,494 21,392 23,207 24,813 
Washington ............... 650 468 506 108 2. 88 233 320 641 181 178 65 424 2 
an... 555 300 321 62 1238 38 109 124 271 98 105 20 29° 432 3531 3860 
California ........... 2,754 2,606 2,312 506 8,178 520 1,791 3,527 5,838 1,698 742 407 2,847 16,863 16,916 


' Total value all farm property, as estimated by the Bureau of Agricultural Economics, 
less 1,340 million dollars of farm land, buildings and equipment owned by corporations as 
reported in Statistics of Income for 1932. 

? Non-farm owned dwellings adjusted from census data of 1930. 

* Contains personal goods and motor cars. See Table II, page 677, THE ANNALIST, Nov 
15, 1935. : 

' All inventories less those reported in Statistics of Income as property of corporations. 

5 Estimated from reports in Statistics of Income and from data in Senate document, States. See Table II, page 677, THE ANNALIST, Nov. 15, 1935. 

No. 124, 73d Congress, 2d session. Sec Table I, page 189. THE ANNALIST, Aug. 9, 1935. Also '« Includes 4,1(9 million dollars of gold and silver coin and bullion, and 1,000 million 
see accompanying Exhibit I. Bonds and mortgiges are estimated at face value (par). dollars of ships belon ing to U. S. Navy not distributed by States. See Table I, page 676, 
capital stocks are estimated at equity value. THE ANNALIST, Nov. fs. 935. 


* Contains savings, time, Christmas funds and posta! savings accounts. Source: Ameri- 
can Bankers Association. 

’ Derived from net reserves as given in Compendium of Official Life Insurance Reports, 
1933: Spectator Co. 

"From reports of the United States Building and Loan League. 

* Includes 4,906 million dollars foreign direct property investment in the United States, 
and also excludes 4.109 million dollars in gold and silver coin and bullion not distributed by 
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residing therein. Notwithstanding these 
precautions in interpretation, it is 
equally. clear that the property hold- 
ings as indicated within the States of 
New York, Massachusetts, Connecticut, 
Rhode Island and Delaware are con- 
siderably greater, relation to the 


Table II. 


in 





physical wealth, than in other States. 

In the remaining States which also 
show such an excess the margin ‘is too 
narrow, when taken in conjunction with 
the possible margin of error, to war- 
rant definite conclusions. Furthermore, 
the year 1932 was itself a highly ab- 


normal period, which witnessed such a 
large shifting of property holdings as 
to demand considerable precaution 
against a full acceptance of this evi- 
dence as being indicative of a normal 
or more or less permanent condition. 
Those political divisions, in order of 


rank in excess per capita property hold- 


ings 


over 


locally 


situated 


physical 


values, are shown in Table IV. The next 


article will 


examune 


the 


comparative 


distribution of farm and non-farm pri- 
vate property holdings 
population of the various States. 





relative 


to the 


Percentage Distribution of Major Forms of Private Property Holdings Among the States, 1932 


Total Total 
General Property Bank Deposits, Insurance, &c. Private Tota Wealth 
Personal Merchan Total Securities Building Total Domestic Taxable Taxable 
Division Farm Urban Goods and__ dise In- General Governm’t Other Bonds Capital Total Bank Insurance and Loan Deposits and Property Physica! and Tax 
and State Property Property. Motor Cars. ventories Property Bonds. and Mtgs Stocks Securities Deposits Equities. Shares. Other Claims. Holdings Wealth Exempt 
United States 100.000 100.000 100.000 100.000 100.000 100.000 100.000 100.000 100.000 100.000 160.000 100.000 100.000 100.000 100.000 100.000 
New England 2.019 9.107 8.690 7.777 6.588 9.224 13.480 14.597 13.719 18.624 7.671 8.173 13.530 10.231 7.157 7.276 
Maine .. ° 433 536 693 -588 555 -912 .876 611 713 1.240 .539 .322 872 664 581 581 
New Hampshire 174 351 .508 373 344 .339 414 ATS 446 .918 339 .180 618 42¢ 374 381 
Vermont 355 .249 311 256 303 .182 264 .222 .228 .749 .261 .064 486 309 278 27s 
Massachusetts 531 5.074 4.662 4.381 3.425 4.835 8.271 7.956 7.695 10.687 4.166 6.817 8.048 5.687 3.824 3.902 
Rhode Island 072 775 814 677 552 -861 1.179 1.362 1.259 1.474 .617 439 1.039 879 595 591 
Connecticu! 454 2.122 1.702 1.499 1.407 2.095 2.476 3.968 3.376 3.558 1.749 348 2.464 2.265 1.503 1.541 
Middle Atlantic 5.294 $2. 168 26.131 28.047 21.607 31.423 43.913 13.510 42.290 44.433 31.655 33.750 38.743 31.655 25.968 26.174 
New York 2.990 14.893 11.682 16.445 10.121 19.562 27.073 27.728 26.665 30.213 18.627 5.487 22.525 17.934 13.338 13.628 
New Jersey .622 6.528 4.711 3.723 3.860 3.237 6.703 5.510 5.570 4.979 3.941 14.783 6.311 4.869 3.894 3.857 
Pennsylvania 2.682 10.747 9.738 7.879 7.625 8.624 10.137 10.272 10.055 9.242 9.087 13.479 9.906 8.852 8.736 8.689 
Kast North Central 19.419 27.000 23.176 23.447 23.110 26.899 15.064 15.928 16.907 13.760 23.296 28.650 19.168 20.303 22.636 22.223 
Ohio 3.516 7.605 6.154 5.964 5.715 12.374 2.246 4.867 5.010 4.192 6.199 14.177 6.483 5.606 5.835 5.746 
Indiana 2.931 2.483 2.846 2.598 2.750 3.450 -583 1.079 1.210 1.058 2.446 3.500 1.891 2.073 2.645 2.629 
Illinois 6.615 8.776 7.047 7.804 7.469 7.945 7.235 6.170 6.640 3.443 8.429 5.642 5.332 6.816 7.587 7.420 
Michigan 2.496 5.367 4.430 4.441 4.081 2.033 2.262 2.577 2.436 3.336 3.949 1.975 3.293 3.381 3.990 3.905 
Wisconsin 3.861 2.769 2.698 2.639 3.093 1.097 2.738 1.235 1.610 1.730 2.273 3.357 2.168 2.425 2.578 2.521 
West North Central 31.698 8.205 11.105 11.181 16.935 8.049 5.477 4.761 5.306 >. 193 10.241 6.946 7.025 11.238 13.218 13.007 
Minnesota 4.555 1.908 2.407 2.401 2.955 1.676 1.477 1.200 1.325 1.750 2.231 .529 1.691 2.178 2.474 2.431 
Iowa 8.720 1.668 2.138 2.101 4.133 -761 .868 .5A4 649 1.054 1.979 .581 1.257 2.442 2.856 2.773 
Missouri 3.754 2.374 3.058 3.288 3.095 4.557 2.009 2.327 2.488 1.314 3.078 2.491 2.049 2.707 2.968 2.910 
North Dakota 2.073 .193 400 401 .881 .030 .097 041 054 160 .299 .167 204 480 646 691 
South Dakota 2.758 248 441 406 1.134 -058 101 -063 .O72 165 .328 O77 .199 609 751 757 
Nebraska 5.127 854 1.110 1.256 2.347 .360 474 .283 .340 371 1.165 1.601 .818 1.395 1.637 1.592 
Kansas 4.711 960 1.549 1.326 2.387 607 A451 303 376 378 1.161 1.497 805 1.424 1 1.846 
South Atlantic 7.811 6.708 9.269 9.135 8.025 8.590 6.775 9.067 8.420 5.230 8.195 6.649 6.459 7.500 8.116 8.223 
Delaware 146 229 .224 219 .200 .363 .393 1.205 .903 259 .349 .206 .275 453 199 199 
Maryland 720 1.562 1.578 1.415 1.291 1.728 2.366 2.317 2.264 1.919 1.334 2.556 1.847 1.721 1.295 1.293 
District of Columbia .013 852 , 434 429 .420 1.755 1.183 893 1.062 481 771 1.123 677 685 453 .556 
Virginia 1.735 989 1.435 1.438 1.386 1.032 876 936 -930 897 1.261 .723 .979 1.159 1.360 1.383 
West Virginia 743 734 .836 775 777 1.121 179 .646 .576 481 .849 464 .590 676 1.030 1.044 
North Carolina 1.686 730 1.783 2.036 1.455 -555 176 1.199 862 276 1.200 -981 .675 1.117 1.287 1.268 
South Carolina 769 .294 .900 1.326 -705 .233 195 .144 166 .140 .559 .322 .297 450 632 635 
Georgia ‘ 1.193 643 1.393 691 1.060 449 425 -T69 .645 889 1.218 .090 638 845 1.125 1.117 
Florida 807 875 683 804 .728 1.354 .982 958 1.009 296 .663 180 .390 766 736 72 
East South Central 5.639 2.589 4.301 3.849 4.198 2.520 1.435 1.749 1.750 1.639 3.716 2.298 2.381 3.045 3.8538 3.835 
Kentucky 1.800 983 1.238 1.041 1.332 1.389 419 821 .778 -580 1.144 1.523 911 1.069 1.209 1.197 
Tennessee 1.562 786 1.263 1.279 1.219 -T47 AT3 562 .558 .523 1.210 .219 681 900 1.139 1.157 
Alabama 1.068 557 1.073 934 910 -292 .394 .290 317 300 .843 .335 AT71 631 915 891 
Mississippi 1.209 263 727 .593 -736 -092 .149 076 096 234 519 .219 .317 444 596 583 
West South Central 11.990 3.853 6.605 6.123 7.505 4.825 3.155 2.248 2.764 1.795 5.590 5.461 3.567 5.200 7.061 6.973 
Arkansas 1.136 333 -730 597 -735 .212 158 O73 .109 177 .558 451 .338 452 657 .643 
Louisiana 877 592 1.435 1.130 983 .847 .738 AT5 .584 502 919 2.052 .890 830 1.076 1.089 
Oklahoma 2.581 733 1.354 1.041 1.548 737 376 .297 .365 362 1.134 1.459 .781 1.010 1.538 1.550 
Texas 7.396 2.195 3.086 3.353 4.238 3.029 1.883 1.403 1.705 753 2.979 1.497 1.556 2.907 3.790 3.690 
Mountain 5.698 1.586 2.977 2.340 3.406 2.023 1.705 1.259 1.459 1.182 2.334 1.717 1.624 2.431 3.443 3.747 
Montana as 1.237 181 456 397 624 .291 174 145 .168 205 299 245 240 401 624 655 
Idaho 925 152 362 284 477 075 .070 037 052 099 231 .064 132 272 411 466 
Wvoming 537 093 175 172 267 120 -088 O57 072 082 117 129 100 171 274 350 
Colorado 1.389 .605 959 724 -978 1.047 .859 648 T47 403 .964 .503 592 832 957 1.003 
New Mexico 512 053 182 140 .248 .065 110 059 073 041 129 064 071 157 266 285 
Arizona 424 152 335 224 .302 .202 177 083 120 082 .189 .051 110 206 300 .330 
Utah 505 307 426 317 409 O79 165 151 146 .197 346 645 319 303 453 476 
Nevada 169 .043 079 079 098 144 .053 078 078 070 .059 .013 056 084 157 178 
Pacific ‘ 9.432 8.784 7.743 8.099 8.623 6.447 8.996 6.881 7.381 8.142 7.302 6.352 7.585 8.018 8.542 8.538 
Washington 1.549 1.221 1.248 1.298 1.339 .881 984 .554 .701 .745 1.272 .839 920 1.048 1.382 1.426 
Oregon 1.321 730 792 737 957 .384 460 215 296 403 749 .258 484 649 934 .984 
California 6.562 6.783 5.703 6.062 6.326 5.182 7.552 6.112 6.383 6.993 5.281 5.255 6.181 6.320 6.226 6.127 
Table III. Percentage Distribution of Major Forms of Property Holdings Within Each State, 1932 
- -- Total Private Domestic Property Holdings 
Bank Deposits, Insurance, &c 
Property and Population Distribution General Property Securities Total 
Property Holdings Population Merchan Other Deposits 
Political Divisions in Per Cent Per Cent Number Per Cent Per Cent dise Total Govern Bonds Building and* 
Order of Rank in Amount of Cu- (Thou of Cu- Farm Urban Personal Inven- Genera! ment and Capital Total Se Bank Insurance and Loan Other 
Total Property Holdings. (Millions) Total mulative. sands) Total. mulative. Property. Property. Property. tories. Property Bonds. Mortgages. Stocks. curities Deposits. Equities. Shares. Claims 
United States $266,784 100.00 124,822 100.00 15.73 14.40 15.20 3.11 48.46 3.76 8.89 21.63 34.28 9.10 5.26 2.90 17.26 
1. New York 47,845 17.92 17.93 12,852 10.30 10.30 2.62 11.96 9.90 2.87 27.35 4.10 13.42 33.45 50.97 15.33 5.46 89 21.68 
2. Pennsylvania 23,617 8.85 26.78 9,741 7.80 18.10 2.01 19.30 14.70 2.39 38.41 2.49 12.24 24.48 39.21 9.31 4.26 8.81 22.38 
3. Illinois 18,185 6.82 33. 7,768 6.22 24.32 5.26 18.54 15.72 3.58 53.10 4.38 9.44 19.58 33.40 4.60 6.50 2.40 13.50 
4. California 16,863 6.32 39.92 5,947 4.77 29.09 16.33 15.45 13.71 3.00 48.49 3.08 10.62 20.92 34.62 10.07 4.40 2.42 16.89 
5. Massachusetts 15,173 5.69 45.61 4,297 3.44 32.53 1.47 12.84 12.46 2.41 29.18 3.19 12.93 30.26 46.39 17.10 3.85 3.48 24.43 
6. Ohio 14,957 5.61 51.22 6,753 5.41 37.94 9.87 19.55 16.68 3.32 49.40 8.29 3.56 18.78 30.63 6.81 5.81 7.34 19.96 
7. New Jersey 12,991 4.87 56. 4,148 3.32 41.26 2.01 19.31 14.70 2.39 38.41 2.49 12.24 24.48 39.21 9.31 4.26 8.81 22.38 
8. Michigan 9,021 3.38 59.47 4,983 3.99 45.25 11.62 22.86 19.90 4.10 58.48 2.26 5.95 15.48 24.70 8.98 6.14 1.70 16.82 
9. Texas 7,756 2.91 62.38 5,964 4.78 50.03 40.03 10.87 16.12 3.61 70.64 3.91 5.76 10.44 20.12 2.36 3.39 1.49 9.24 
10. Missouri 7,222 2.71 65.09 3.656 2.93 52.96 21.82 12.62 17.17 3.79 55.41 6.31 6.60 18.60 31.51 4.41 0.98 2.67 13.07 
DE iceteveccoouces 6,516 2.44 67.53 2,479 1.99 54.95 56.17 9.83 13.30 2.68 82.00 1.16 3.13 4.82 9.12 3.93 4.26 0.69 8.88 
12. Wisconsin 6,470 2.42 69.95 2,976 2.38 57.33 25.05 16.44 16.91 3.40 61.80 1.71 10.03 11.02 22.75 6.49 4.93 4.02 15.44 
13. Connecticut 6,043 2.26 72.21 1,634 1.31 58.64 3.14 13.48 11.41 2.07 30.11 3.49 9.71 37.89 51.10 14.28 4.05 0.44 18.78 
14. Minnesot« 5,812 2.18 74.39 2,585 2.07 60.71 32.89 12.61 16.79 3.44 65.74 2.89 6.03 11.92 20.85 7.31 5.38 70 13.41 
15. Indiana 5,533 2.07 76.46 3,275 2.62 63.33 22.23 17.24 20.85 3.92 64.25 6.25 2.49 11.25 20.00 4.64 6.19 4.89 15.74 
16. Maryland 4,592 1.72 78.18 1,653 1.32 64.65 6.79 13.06 13.93 2.57 36.36 3.76 12.21 29.11 45.10 10.14 4.07 4.31 18.54 
17. Kansas 3,801 1.42 79.60 1,894 1.52 66.17 52.03 9.70 16.52 2.92 81.18 1.60 2.84 4.60 9.05 2.42 4.28 3.05 9.75 
18. Nebraska 3,723 1.39 80.99 1,388 1.11 67.28 57.80 8.81 12.08 2 82 8142 96 3.00 4.37 8.35 2.41 4.37 3.33 10.12 
19. Virginia 3,094 1.16 82.15 2,435 1.95 69.23 22.94 12.28 18.81 3.87 57.91 3.32 6.72 i7.45 27.50 7.04 5.72 1.80 14.57 
20. North Carolina 2,981 1.12 83.27 3,244 2.60 71.83 23.75 9.39 24.25 5.70 63.10 1.87 1.37 23.21 26.46 2.24 5.63 2.54 10.43 
21. Kentucky awe 2,854 1.07 84.34 2.638 2.11 73.94 26.48 13.24 17.58 3.01 60.33 4.87 3.46 16.60 24.94 4.94 5.64 4.13 14.71 
22. Washington 2,797 1.05 85.39 1,588 1.27 75.21 23.23 16.73 18.09 3.86 61.92 3.14 8.33 11.44 22.91 6.47 6.36 2.32 15.15 
23. Oklahome 2,695 1.01 86.40 2,440 1.95 77.16 40.18 10.46 20.37 3.22 74.24 2.74 3.30 6.34 12.39 3.26 5.90 4.19 13.35 
24. Tennessee 2,401 90 87.30 2,650 2.12 79.28 27.32 12.57 21.32 4.41 65.63 3.12 4.65 13.49 21.28 5.28 7.08 70 13.07 
25. Rhode Island 2,345 .88 88.18 698 56 79.84 1.27 12.70 14.07 2.38 30.44 3.66 11.94 33.51 49.12 15.26 3.71 1.45 20.42 
26. Georgia 2.255 M4 89.02 2,910 2.33 82.17 22.21 10.95 25.05 2.57 60.79 1.99 4.47 19.68 26.16 5.14 7.58 31 13.03 
27. Colorado 2,222 83 89.85 1,047 84 83.0 26.28 10.44 17.50 2.70 56.93 4.72 9.18 16.87 30.78 4.41 6.12 1.75 12.28 
28. Louisiana 2,215 83 90.68 2,138 1.71 84.72 16.61 10.24 20.27 4.24 57.38 3.83 7.90 12.37 24.10 5.50 5.82 7.0 18.51 
29. Florida 2,045 76 91.44 1,528 1.22 85.94 16.57 12.66 13.54 3.27 46.06 6.69 11.39 27.04 45.13 3.52 4.59 68 8.80 
30. District of Columbia 1,828 68 92.12 ‘ 493 40 86.34 27 17.88 9.62 1.96 29.75 9.62 15.37 28.17 53.17 6.40 5.90 4.75 17.06 
31. West Virginia 1,804 67 92.79 1,761 1.41 87.75 17.73 15.63 18.79 3.4 55.70 6.20 2.32 20.67 29.21 6.48 6.59 2.00 15.07 
32. Maine 1,772 66 93.45 801 64 88.39 10.27 11.62 15.85 2.76 40.51 5.13 11.73 19.92 36.79 16.98 1.28 1.41 22.68 
33. Oregon 1,732 65 94.10 974 78 89.17 32.04 17.32 18.53 3.58 71.47 2.19 6.29 7.15 15.65 5.65 6.06 1.15 12.88 
34. Alabama 1,684 63 94.73 2,682 2.15 91.32 26.60 12.70 25.83 4.75 69.89 1.72 5.58 9.91 17.22 4.33 7.00 1.54 12.88 
35. South Dakota 1,625 61 95.34 700 56 91.88 71.26 5.84 11.01 2.15 90.2 36 1.47 2.21 4.06 2.46 2.83 36 5.66 
36. North Dakota 1,283 48 95.82 685 55 92.43 67.81 5.76 12.62 2.57 88.77 23 1.79 1.87 3.89 3.04 3.27 1.01 7.33 
. Delaware 1,211 45 96. 240 19 92.62 5.03 7.26 7.51 1.48 21.30 2.97 7.76 57.47 68.20 5.20 3.96 1.3% 
Ps Arkansas .. 1,207 45 96.72 1,867 1.50 94.12 39.51 19.60 24.52 4.14 78.79 1.73 3.06 3.47 §.28 3.56 6 46 2 30 aed 
39. South Carolina 1,201 45 97.17 1,745 1.40 95.52 26.89 9.40 30.39 9.24 75.93 1.91 3.83 6.91 12.65 2.83 6.49 2.08 11.40 
40. Mississippi .....- 1,186 44 97.61 2,036 1.63 97.15 42.74 8.51 24.87 4.13 80.26 75 2.95 3.71 7.41 4.80 6.07 1.43 12.31 
41. New Hampshire . 1,138 43 98.04 468 37 97.52 6.41 11.86 18.10 2.72 39.10 2.98 2.98 24.25 35.85 19.59 4.21 1.23 25.04 
42. Montane 1,072 40 98.44 538 43 97.95 48.41 6.52 17.25 3.07 75.28 2.70 3.82 7.83 14.36 4.66 3.91 1.77 10.35 
rmont 825 31 98.75 360 29 98.24 18.06 11.63 15.28 2.54 48.12 2.18 7.63 15.51 25.33 22.06 4.4 6 g 5 
. Utah see 810 .30 99.05 515 41 98.65 26.17 14.56 1.35 3.21 65.30 98 4.81 10.74 16.54 5.93 6 05 6 or 7 = 
45. Idaho 726 27 99.32 447 36 99.01 53.44 7.99 20.24 3.30 84.98 1.10 2.61 2.89 6.62 3.30 4.40 63 8.40 
,e-—s — 552 21 =. 99.53 448 36 99.27 32.24 10.50 63 3.44 70.83 3.62 7.61 8.69 19.92 3.62 4.89 72 9.23 
47. Wyoming ...-------++ 158 17 99.70 229 18 = 99.55 49.12 7.86 15.50 3.05 75.55 2.62 4.59 7.20 14.41 4.36 3.49 2.18 10.04 
48. New Mexico ......---- 421 16 99.86 431 35 99.90 51.06 4.75 17.57 2.85 76.24 1.66 6.17 8.08 15.92 2.37 4.27 1.19 7. 
49. Nevada . 225 08 100.00 93 07 100.00 31.55 7.55 14.22 3.11 56.44 6.22 5.77 20.00 32.00 7.55 3.55 44 ‘ee 
4 05 
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“Social Credit” Based on Belief That Banks Coin 
Money “Out of Thin Air” 


By GEORGE BUCHAN ROBINSON 


This is the first of two articles on 
“Ticket Money.” 

ANKING has been attacked so 

much for its mistakes in prac- 

tice, and has been so busy cor- 

recting them, that it has not yet 
had time to perceive fully the extent to 
which it is being attacked also on the 
theoretical side, that is to say, as to 
its function in the economic, and par- 
ticularly the monetary, process. The 
purpose of this paper is to survey and 
reply to these attacks. 

In England, Frederick Soddy decries 
banking as a fraud on the community, 
and Major C. H. Douglas advocates the 
“socialization of money and credit.” 
Major Douglas has said that a balanced 
national budget “is only another form 
of the claim that all money belongs to 
the banks.” Though these views may be 
dismissed as not now widely influential 
in the United States, the arguments of 
Major Douglas have won the Province 
of Alberta, have adherents elsewhere in 
Canada, and have had attention in 
Washington. Meanwhile we are having 
almost an avalanche of new banking 
and monetary theories of our own. 

“Social Credit” 

Stuart Chase has said “The banker 
enters the picture and proceeds to 
manutacture new money (or credit) ver- 
itably out of the thin air of profitable 
expectation.” Congressman T. A. Golds- 
borough demands that the power “to 
coin money, regulate the value thereof” 
should be restored to Congress. Dr. 
Townsend advocates the issuance of 
“money” by the government to all eld- 
erly persons, and Congressman Patman 
wants to print currency to pay the vet- 
erans’ “adjusted compensation.” Gov- 
ernor Eccles appears to go beyond a de- 
sire to increase governmental supervi- 
sion over banking into the realm of 
making the banking system more of a 
governmental monetary agency. The late 
Secretary of the Treasury, William H. 
Woodin, has been quoted reliably as hav- 
ing said that the Secretary of the Treas- 
ury should be able to ask the Federal 
Reserve Bank of New York for $250,000,- 
000, with assurance that he would get it 
without question or delay. Senator Fletch- 
er, Chairman of the Senate Committee on 
Banking and Currency, has said that the 
banks cannot be trusted with monetary 
matters. Mr. George Creel has lately 
said that the President contemplates 
“only such centralization of existing 
power as will enable the government to 
recapture control of money and credit.” 
It is understood widely that Senator 
Borah and other members of Congress 
believe that the money supply is too 
small. 

These viewpoints vary all the way 
from advocacy of revolutionary changes, 
which perhaps would do away with 
banking, to rather mild beliefs that 
banking does not supply a satisfactory 
medium of exchange which is in the 
public interest, and/or that some part 
at least of this function should be taken 
over by the government. Though the 
range of these views is wide, they seem, 
nonetheless, to have a common source 
in a concept of money, and of banking’s 
relation thereto, which is antipathetic to 
American experience. It should accord- 
ingly be examined with great care be- 
fore it is accepted. 


Its Strange Origin 


Curiously, this concept of money may 
have had its origin in this country in 
the téstimony of the late J. P. Morgan 


before the Pujo Committee in 1912. Mr. 
Morgan said that the first basis of bank 
credit was character. If this view is 
accepted literally, it becomes such an 
easy step to conclude that the function 
of lending, and, in the process, pro- 
viding a secondary money supply which 
will serve as an auxiliary to the precious 
metals, should be taken from the banks 
(where presumably it has been exercised 
only in behalf of certain favorites) and 
lodged with the government, where pre- 
sumably it would be exercised in favor 
of everybody except those few persons 
who because of conviction for crime or 
by common consent are not considered 
to be possessed of “character.” Cer- 


have a banking crisis. Sound banking 
consists, therefore, of preventing such 
occurrences; which it once did, and pre- 
sumably can do again, by invariably 
exacting bountiful property security, as 
expressed in normal values, and by never 
giving any credit whatever to boom 
values. Banking will welcome the 
responsibility of enforcing these terms, 
because it knows well that if practice 
ever again departs from sound theory, 
both practice and theory will go down 
together, and the proposal that govern- 
ment should take over the entire mone- 
tary function will be all that will re- 
main. Our concern here, however, is 
entirely with the theory of banking, 








“They withdrew to Mitau, twenty miles from Riga, set up 
a government of sorts, and began printing money. That was 
the great Baltic racket, everyone printed money, even the 
Bolsheviks, when they held Latvia.’,-—Walter Duranty. 








tainly we need not be in the least sur- 
prised if members of Congress, having 
observed the vast supplies of ‘‘charac- 
ter’ which need bank credit in their 
own districts, conclude that the govern- 
ment ought to take over the entire job 
and supply the credit which the banks 
are said to deny, or at least “money” 
in some form. 

But Mr. Morgan was either trying to 
stress intention-to-pay as an endorse- 
ment of ability-to-pay, or he was quite 
wrong about the matter. A showing of 
ability-to-pay has always been the prime 
consideration in the obtaining of a bank 
loan; as almost every man knows, who, 
possessing nothing but character, has 
tried to borrow. The true basis of bank 
credit and therefore the source of the 
bank deposits which in 1916 provided 
our auxiliary money supply (and pro- 
vides it now except for an important 
modification which began in 1917 and 
which will be considered at length later 
herein) was (and is) nothing whatever 
but property. 


Property the True Basis 


It should be said that the term prop- 
erty as used herein refers to all descrip- 
tions thereof, real and personal. It in- 
cludes the consumption goods of com- 
merce, the durable goods of industry, 
the fixed assets which may or may not 
be represented by stocks or bonds, the 
farms and city lots and buildings, and 
the notes of solvent borrowers who in 
turn possess sufficient property to sup- 
port them. It can include only at con- 
siderable risk to the principles involved 
the notes and bonds of governments 
which though not in default are operat- 
ing at budget deficits, because such obli- 
gations, not being in turn secured by 
property, must depend for their validity 
upon a taxing power which at the very 
best is in abeyance. 

When, indeed, the basis of bank credit, 
and therefore the security for such an 
auxiliary money supply, becomes any- 
thing except property, as when the 
property which has served as security 
for bank credit vanishes, or declines in 
value, or becomes unsalable, and when, 
therefore, only character remains, we 


particularly as the ability of banking 
to supply an auxiliary currency may be 
compared with the proposals that the 
government should take over this task, 
and with the steps by which it is now 
doing so. 


Do Banks Coin Money? 


Throughout the views of those who 
consider banking a species of fraud, or 
at least want the government to recover 
or assert its constitutional power “to 
coin money, regulate the value thereof,” 
there seems to exist an assumption that 
banks actually ‘“‘coin” or ‘create’? money 
The economists have been somewhat in- 
clined to answer this assumption merely 
by a general denial. They are inclined 
to view money and bank credit as mutu- 
ally exclusive instruments. But this 
does not by any means convince their 
opponents who are too sturdy in their 
observations and thinking to be dis- 
suaded by definitions. The economists, 
however, need not be technical. If one 
man thinks of the making of a bank 
loan, and the corresponding entry of a 
new bank deposit, as an actual ‘‘coin- 
ing” of money by the bank; if another 
man thinks of it as an issuance of 
credit; and if a third man believes that 
it was the “borrower” who “coined” or 
“created” new money by signing the 
note which he gave to the bank as se- 
curity, what difference should these sev- 
eral conceptions make if the process it- 
self is understood? Moreover by insist- 
ing that bank credit is not money the 
economists lose a powerful argument 
against the view of those who believe 
that there is not enough money. In any 
case we use such bank credit, that is, 
checks against bank deposits which have 
their true origin in bank loans, for 90 per 
cent of our money work. 

We have said that the basis of bank 
credit is property. Happily that concept 
vastly simplifies the entire matter. To 
obtain a bank loan, and to thus increase 
the bank deposits and therefore the 
money supply, a borrower must own 
property. It is not sufficient that he 
should intend to buy property with the 
proceeds of his loan. That would be a 


“character” loan. He must own prop- 


erty before he makes his loan, and must 
post it as security specifically or in- 
ferentially. When he does this he con- 
verts his property into the form of 
money, that is to say, he monetizes it. 
The bank deposit which has come into 
being by the making of the loan, and 
which will then go on circulating as 
money until the loan is paid, is definitely 
the monetary representative of all the 
property which the borrower possesses. 
The bank deposit is, therefore, property, 
in circulating form. It is even better than 
mere property, because the bank has 
exacted a margin of security which it 
considers ample protection against all 
contingencies. It seems proper enough 
to say that the bank has “coined” the 
property into the form of money, but it 
would be equally proper, and perhaps 
more accurate, to say that the borrower 
has “coined” his own property into the 
form of money through the agency of 
the bank. At this point, indeed, it seems 
easy to agree with those economists who 
deny that the bank has “created” any- 
thing. It has been used as an agency 
for the temporary monetization of prop- 
erty by the owner of property. It should 
not be necessary to prove that bank 
credit is not money in order to show that 
the banking process is in the public in- 
terest, that it does not invade the consti- 
tutional power of Congress to coin 
money, and that it could only be turned 
over to government at great peril. 


Only Two Kinds of Money Trusted 


Historically this country has had 
faith in only two kinds of money: first, 
a given amount of pre vious metal, and 
second a good and f:ithful promise to 
pay such an amount. There is not 
enough precious metal for it to be used 
exclusively, and it is necessary, there- 
fore, to provide an auxiliary supply by 
using good and faithful promises to pay 
precious metal. The world has done a 
vast amount of experimenting with the 
various means of supplying good and 
faithful promises, and too frequently 
with unhappy results. Even the prom- 
ises Of solvent governments to pay pre- 
cious metal have been known to lapse 
into default. Then there are the bank- 
ing experiments, all being variations of 
the scheme heretofore outlined, under 
which the promises-to-pay of the banks 
are theoretically good and faithful be- 
cause they are actually representative 
of property. Practically they sometimes 
prove to be something less than that; 
indeed, they invariably prove so when- 
ever property is monetized (that is, 
taken into bank loans) at higher valua- 
tions than those at which it can be de- 
monetized (that is, taken out of bank 
loans). But that again is a practical 
aspect, and the remedy is to be found 
in the area of persuading practice to 
follow theory. 

On the other hand, at the opposite 
theoretical extreme, are the experiments 
in government fiat money which, though 
pretending to be good and faithful, must 
depend for these qualities on the future 
policy of government in the matter of 
increasing the supply and thereby dimin- 
ishing its value. Such money is at the 
opposite extreme from bank money, be- 
cause it has no relationship to property. 
It is not even a promise to pay. It has 
invariably proved to be a dangerous ex- 
pedient, and frequently a devastating 
one. It represents a departure from 
established monetary theory and from 
our own monetary history in that it 
undertakes to use mere tickets, declared 
by government to be good for property, 
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instead of money which either has metal- 
lic value in itself or promises to pay 
something of value, and in this promise 
is supported by property. 


The Gold Certificates 


The contrast between an accepted, 
faithful governmental promise to pay 
precious metal and governmental fiat 
money may be examined by considering 
the fate of the United States gold certif- 
icates. These were formerly regarded 
as being clearly in the first category. 
But in F. Eugene Nortz v. The United 
States, decided Feb. 18, 1935, the Su- 
preme Court held that they were neither 
warehouse receipts for metal nor ex- 
press contracts, being barred from 
either status by the circumstance that 
they were “currency and constituting 
legal tender.” Thus, the circumstance 
of their being “currency” was held to 
destroy their promissory character. This 
decision has also cast doubt on the va- 
lidity of our present so-called gold and 
silver certificates and Federal Reserve 
notes, indeed—of our entire currency 
supply, all of which forms are designated 


as legal tender—as possessing any prom- 


issory nature whatever other than re- 
demption in kind. If that is the present 
status of our currency, it is exclusively 
fiat or ticket money. 

It should be said that bank money, 
however preponderantly it may be se- 
cured by property, can never be any 
sounder than the standard of value in 
which it is expressed. At this moment, 
then, neither our government money nor 
our bank money appears to have any 
legal status which could force payment 
of precious metal. This goes beyond 
saying that specie payment is in sus- 
pension. It means that the legal rela- 
tionship between all our forms of money, 
both baak and government, and the gold 
and silver Treasury reserves which pre- 
tend to support them, has been de- 


stroyed. 
Our Pre-War Money 


It is accordingly necessary, in apprais- 
ing the social value of banking and. its 
ability to supply a satisfactory monetary 
instrument, to turn back several years, 
and because banking became compli- 
cated as early as 1917 by new monetary 
phenomena it may be well to go back 
of that year and examine its manner of 
functioning just prior to America’s dec- 
laration of war against Germany. We 
find this simple, unalarming state of 
affairs. The standard of value was 23.22 
grains of fine gold. Any one who had 
gold could take it to the mint and have 
it coined free into such dollars. Thus 
the government was performing what it 
then considered to be its duty “to coin 
money, regulate the value thereof.” The 
other great trading nations were on the 
same standard, the only variation being 
in the units which comprised their cur- 
rencies. Our auxiliary money consisted 
preponderantly of gold certificates, silver 
certificates, Federal Reserve notes and 
bank-deposit currency, all payable in 
precious metal on demand. The United 
States notes were redeemable in gold in 
fact. The bank-deposit currency repre- 
sented property which had been mone- 
tized in terms of the gold dollar. We 
had a fixed standard of value and ade- 
quate media of exchange in terms there- 
of. Our governmental promises to pay 
were accepted as good and faithful. Our 
deposit currency was founded on com- 
fortable margins of security against 
normal values. Thus our entire money 
supply came within the definition of 
prime money, as from our experience we 
understood that designation. 

It is necessary, first, to inquire why 
it was desirable ir. 1916 that we should 





have a banking system which permitted 
individuals to monetize their property 
for varying periods, and also to ask if 
the same function might not have been 
provided by government to better pub- 
lic advantage. What was and is the 
public need in the matter? We have 
seen that an auxiliary money supply is 
needed, but that there is at least one 
alternative to private banking. Why do 
we need banking? 


Why Bank Credit? 


It is because just as long as the de- 
sire for security in old age, and the hope 
to protect and educate one’s children, 
persist as primary human motivations, 
and we do not yield these responsibilities 
to the State, and therefore as long as se- 
curity and protection are permitted to 
be obtained by the acquisition of rights 
in property, and in no other way, so long 
will it be desirable that persons who own 
property and need money should not al- 
ways be forced to sell their property at 
their first moment of need, but should 
be assured of borrowing facilities. And 
because as long as we shall desire to 
foster the production and consumption 
of goods and the construction of du- 
rable property, so that we shall have 
more goods to divide, consume and pos- 
sess, so long shall we need a mechanism 
which enables men who own property to 
borrow money with which to produce 
more property. It is not at all clear, 
as is now frequently charged, that banks 
finance production but not consumption. 
Even when the purpose of loans appears 
to be production, cotton goods can only 
be produced by consuming the cotton 
which goes into them, and buildings can 
only be erected by consuming the ma- 
terials of which they are made. And 
in such consumption there is the employ- 
ment and the opportunity of men, and 
out of the employment comes further 
consumption. Banking finances the en- 
tire economic process. 

Even so, should banking persist as 
banking, but be made a public instead 
of a private undertaking, that is to say, 
should banking be taken over by gov- 
ernment? Certainly not if governiuent 
thinks that the basis of bank creait is 
“character.” And if it does not think so 
(though there is much evidence that it 
does) but would acknowledge it to be 
solely property, and would be insistent 
that it should never under any circum- 
stances be political influence, which 
could quite easily be confused with 
“character,” we should nonetheless be 
asked to believe that the men whom 
government would appoint in several 
thousand communities, and who woula 
lend exclusively of the public’s funds, 
would be better judges of the value of 
property than the present bankers who 
at least lend partly of their own funds, 
which must suffer the first losses which 
may result. It is unhappily true that the 
margin which the capital and surplus of 
the banks provide to absorb these first 
losses, being now little over ten per cent 
of total bank liabil.ties, is and has long 
been a small margin; but it is at least 
something of a barrier between bank 
losses and the taxpayer, which would 
vanish if government should take over 
banking. 

That the government may dec this very 
thing, however, can no longer be dis- 
missed as an improbability. It already 
has a vast investment in bank stocks, 
and is said to have influenced the nam- 


, ing of bank officers. It has forced the 


banks into a system of mutual guar- 
antee of deposits which could prove very 
devastating even to the strongest banks 
about a year after the end of another 
small boom, or after an extended de- 
cline in the prices of government bonds, 





which are now at their highest point. 
It may be assumed that a considerable 
number of banks are running unprofit- 
ably on account of the Treasury’s 
meager interest policy, and that some of 
such banks would be glad to be taken 
over by the government, if the terms 
were generous. Meanwhile, Washington 
must bear a large measure of respon- 
sibility for the very situation for which 
it has been willing to discredit the 
banks, as will be related. 


Then No “Money Problem” 


Another important point deserves 
mention, however, before leaving the 
quiet days of 1916. It is that then the 
frightening thing now known as the 
monetary problem scarcely existed, and 
all the present hocus-pocus about ‘“man- 
aged currency” and the advantages to 
be gained from debasing the dollar and 
declining to “stabilize” etc., was barred 
by the very simplicity of the going 
scheme. Money was not then in any 
sense any form of government ticket 
to property. It was invariably a form 
of property in itself, in circulating form. 
Gold and silver are forms of property. 
The gold and silver certificates were 
considered to be the paper representa- 
tives of gold and silver. The Federal 


“Reserve notes were secured by gold and 


other property, namely, the notes of 
solvent borrowers. The bank-deposit- 
currency was also property, being the 
paper representative thereof. Inasmuch, 
then, as all money was property, all 
trade was barter. Any one could under- 
stand barter, hence there was no mone- 
tary problem. When a man sold he 
traded one form of property (goods) for 
another form (money) and when he 
bought he reversed the process. It is not 
contended that this was an accepted con- 
cept of the time, but it is suggested that 
it is why the system worked so well. 

Money was not then a mere ticket to 
a trade show, good for the show, or for 
goods, only because it was receivable for 
taxes, and bore the seal of a country 
whose word we were in the habit of hon- 
oring, and which required anyhow that 
we take it for debts or goods. Because 
this appears to be the legal status of our 
money at this moment, however, and 
also because it seems to be the desid- 
eratum of those who want government 
to take over banking’s monetary func- 
tions, either entirely or partly, we need 
to inquire as to the series of events 
which imposed upon the condition of 
1916 to create the present situation and 
the threat which it involves. 


Change Wrought by the War 


It was the government itself which 
first changed the banking scheme, and 
its functioning as a monetary device. It 
did so by selling United States bonds to 
the banks to finance the war. This proc- 
ess, which is now being used again to 
finance the depression, was (and is) in- 
flationary in respect to the amount of 
the money supply, and deteriorative as 
to its value and quality. It was clearly 
a prime origin of our monetary sins, and 
an important origin of our banking 
troubles, so that we should examine its 
working care. 

We shall assume an offering by the 
Government (either during the War, or 
at present) of $1,000,000,000 bonds, and 
their purchase exclusively by the banks. 
We shall think of the banks as a bank- 
ing system, that is, as being one bank 
with many branches. The assets of the 
system increase $1,000,000,000, namely, 
the new bonds of that amount; and the 
liabilities increase $1,000,000,000, name- 
ly, the new deposit credit of the Gov- 
ernment. Presumably the government 
will check out its new deposits in the 





payment of its bills, but the payees of 
these checks will immediately re-deposit 
them, so that the $1,000,000,000 liability 
of the banks will merely be shifted from 
“due to the government” to “due to de- 
positors.” Against these new deposit 
liabilities, which still aggregate $1,000,- 
000,000, the banks will need new reserve 
of 10 per cent of the amount thereof, 
namely $100,000,000. They can obtain it 
by selling $100,000,000 of the new bonds 
to the Federal Reserve Banks; and they 
will then have remaining $900,000,000 
bonds and $100,000,000 Federal Reserve 
credit, the latter being the only legal 
form of bank reserve, to balance their 
$1,000,000,000 of new deposits. As for 
the Federal Reserve banks, their assets 
increase by $100,000,000 bonds and their 
liabilities by $100,000,000 “due to banks.” 
Their “gold-coverage”’ declines, but that 
is quite meaningless at present. 

The entire matter has been arranged 
by bookkeeping entries, but nevertheless 
$1,000,000,000 of new deposit-currency 
has come into existence. The United 
States has monetized its credit by that 
amount through the medium of the 


banks. It has in effect “coined” that 
much new effective money. The bor- 
rower, the United States, (not the 


banks) has done the “coining.” The 
bonds will be held by the banks, and the 
depositors will go on paying their bills 
by checks which are partial and tran- 
sient claims against the bonds until 
some apparently remote date when the 
government will have obtained sufficient 
deposit currency by taxation to pay the 
bonds. Then, and not until then, the 
credit of the United States, as represent- 
ed by these bonds, will be demonetized. 
Meanwhile we shall in effect use these 
bonds for money in the manner de- 
scribed. Let us not be under any delu- 
sion that we are not doing exactly this 
at present. 


Recent Publications 


AMERICA STRIKES BACK, by Gustavus 
Myers. (Ives Washburn, $3.75.) In 
which the thesis is upheld that “greed” 
and “American” do not fittingly be- 
long together. 


CAUSES OF WAR, THE, edited by H. J. 
Stenning. (Telegraph Press, $1.50.) 
Essays by eight well-known English- 
men on the causes of war. 


DICTATORSHIP AND DEMOCRACY, by Sir 
John A. R. Marriott. (Oxford Univer- 
sity Press, $3.75.) An attempt to help 
toward an understanding of contempo- 
rary politics. 


INSURGENT AMERICA: REVOLT OF THE 
MIDDLE CLASSES, by Alfred M. Bing- 
ham. (Harper, $2.50.) An attempt to 
answer, among other questions, the 
question: “Will the middle classes take 
the Fascist road in America?” The 
author is interested in a third-party 
movement for 1936. 


UNITED STATES IN WORLD AFFAIRS IN 
1934-35, THE, by Whitney H. Shepard- 
son, in collaboration with William O. 
Scroggs. (Harper, $3.) The principal 
events which have involved the United 
States in world interest during the last 
two years. 


WHAT DOES AMERICA MEAN ? by Alexan- 
der Meiklejohn. (Norton, $3.) Profes- 
sor Meiklejohn’s “confession of faith.” 
He finds the liberal thinking of Amer- 
ica infected by a naturalism that 
weakens its influence and belies its 
real meaning. 


WoRLD ECONOMIC SURVEY, FOURTH 
YEAR, 1934-1935. (League of Nations 
paper $1.50, cloth $2.00; U. S. agents, 
World Peace Foundation, 8 West 40th 
Street, New York.) Annual study of 
world economic developments as a 
whole, with chapters on the movement 
of prices, the adjustment of agricul- 
ture, the recovery in industrial produc- 
tion, the wage-earner’s share in re- 
covery, the reorganization of interna- 
tional trade, the problems of interna- 
tional equilibrium, the expanding basis 
of credit, and the economic situation 
in July, 1935. 
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On the World Economic Front: Increasing Tension 
Indicated in Germany 


HE foreign economic situation im- 
proved perceptibly, according to 
reports received during the past 
month. Foreign industrial activity 

reached a new five-year high record in 
September, October international trade 
increased, while commodity price levels 
‘continued to show strength. Sanctions 
became effective Nov. 18, too recently to 
be reflected in trade statistics or, except 
in Italy, to any extent in current reports 
or news dispatches, and some time must 
elapse before it will be possible to ap- 
praise their effect upon the general eco- 
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Increasing credit and financial strain 
appeared in Germany. Italy decided 
to let the world think the worst by 
withholding her usual business and eco- 
nomic statistics. The continued gold 
drain from France reflected the underly- 
ing lack of confidence in the franc. In 
the Netherlands, on the other hand, the 
strain was less apparent. The British 
outlook remained favorable. 

The progress made by the Soviet Gov- 
ernment in its economic reorganization 
of the country was reflected in its an- 
nouncement of what is virtually a link 
with gold through the franc. The new 
value of the rouble was set at 3 francs, 
in place of the former official 13.13% 
francs, a devalution of about 77 per cent 
that brings it more nearly in line with 
its internal purchasing power and is ac- 
companied by the elimination of the 
torgsin shops for foreigners. 

The Argentine liberalized its foreign 
exchange control. Further progress by 
both the United States and Canada in 
eliminating at least a small part of the 
impediments to international trade was 
Apparent. China formally adopted a 
managed currency and nationalized (of- 
ficially at least) her silver supply, thanks 
to our efforts to increase the use of the 
metal throughout the world. How suc- 
cessful a managed currency can be when 
the government is as weak and the peo- 
ple as conservative as the Chinese is 
another matter. 

The British Volte-Face 

The settlement proposed by England 
and France for the Italo-Ethiopian war 
fell like a bombshell no less upon their 
own countries than on the rest of the 
world. Just why the British about-face, 


in particular, if it was to be made at all, 
should have been made in such an in- 
credibly clumsy and stupid fashion is yet 
to be revealed. Certainly, the attempts 
by the government at extenuation have 
helped little. 

The whole controversy seems to have 
been on both sides largely a matter of 
attempted outbluffing, but any govern- 
ment that, like the British, allows it- 
self to be put in a position it cannot or 
will not maintain, and from which it nev- 
ertheless cannot withdraw, has failed in 
a primary function. So far as the rest 
of Europe is concerned, it merely adds 


based on national interest, national 
needs, length of coastline, &c., in any 
case simply avoid the basic issue of what 
each country is able to do if it really sets 
out to outbuild the others. 


World Industrial Production at New 
Five-Year High 

World industrial activity appeared in 
September to have rallied from its Sum- 
mer hesitation, and again turned up- 
ward as the danger of a spread of the 
Italo-Ethiopian conflict became less 
acute. Industrial production for the 
world, outside of the United States and 




















Table I. World Commerce and Industry 
Unit in §Same 
Millions Month | 
| or Base Oct., Sept., Aug., July, Jume, May, Apr Last 
World: Year. 1935. 1935. 1935. 1935. 1935. 1935. 1935. Year. 
Industrial totuctinn. adj.: 
Except S. and Russia. c Jf *98.2 197.6 +96.3 96.3 96.9 95.1 90.4 
Except MES oes 3 5 1928 oe *89.1 oS 186.8 86.8 86.6 86.2 76.9 
| International trade, adj.t.... 1928 *36.1 34.2 34.4 35.6 34.7 363 34.3 33.3 
Basic commodity stacks, oats. 1928 ... 9140 139 +136 1142 1146 1148 166 
| Basic commodity prices t.. 1928 40.4 38.5 37.1 8 9 38.0 36.9 36.7 
| Wholesale price composite||. 1928 52.1 51.2 50.7 49.8 50.1 50.6 50.0 50.1 
| United Kingdom: 

Business activity, adj....... 1928 107.4 +107.4 105.1 104.7 106.0 105.6 104.7 103.3 

Stock prices ....... ec.,"21 112.6 112.7 117.5 115.6 115.6 114.4 111.5 112.5 

Wholesale prices . 1913 108.3 106. 105.1 104.6 105.1 104.9 1€4.0 1€4.1 

zz ia Serre £ §$34.9 34.1 34 36.4 32. 35.2 33.0 36.7 
EE iad octina Seo as0us das, £ §§68.6 57.0 55.0 57.8 526 59.0 55.6 65.0 
Balance of trade....... .... £ —28.7 —22.9 —20.1 —21.4 —19.7 —23.8 —22.6 —28.3 

| , | ~ Bsa aren % par 60.0 60.3 60.4 60.2 60.1 59.8 59.0 60.0 

| France: 

| Industrial production, adj... 1928... 0 983 7382 333 4 22 748 
Wholesale prices ............ 1913 242 +332 330 322 $330 340 336 357 

gt 3338s Franc$§$1353. 1180 1174 1103 1236 1321 1342 1565 
PE é habia biikeetnaéeeee Franc §§1723 1508 1698 1742 1676 1820 1697 1795 
Baiance of trade............. Franc -370 —328 —524 —539 —440 —499 —355 —230 

| Germany: 

Industrial geal ewekale 1928 102.8 96.5 95.6 93.7 96.5 94.7 **84.9 

Wholesale prices.. ittcnas. Ie 102.8 102.3 102.4 1€1.8 101.2 100.8 100.8 101.0 | 

, 26564 Wakegudskesuedas RM §§391 373 368 359 318 337 340 366 } 

h | SNS Ge qtiaw. sp osha cosy ohm: aid RM §§336 318 318 330 318 333 359 350 

| Balance of trade............. RM +55 +55 +50 +29 0 +4 -—19 +16 

Italy: 

| Industrial production, adj.. 1928 5.7 90.7 109.1 111.9 104.6 7.3 

| Wholesale prices ............ 1913 346. 4 337. 4 329 2 319.1 314.5 304.4 298.7 ore. . 

et  £x.— eee Lira 439 386 476 369 426 388 

bY ocak od cc eaiashavecsa« Lira 569 ‘571 722 553 650 576 

| Balance of trade............. ira c —143 —185 —256 —184 -—224 —188 

@  . =e % par 92.0 92.2 924 93.0 92.9 93.5 96.7 

| Gold reserves, month end... Lira +13086. H 4251.4 4704.0 5257.6 5589.2 5829.2 5825.5 6070.6 | 

Japan: } 

Industrial peptuction, adj.. 1928 : *161.0 160.6 158.3 158.8 158.2 144.0 

| Wholesale prices ............ 1913 146. 6 138. 2 oo 2 136.2 136.2 137.8 137.8 137.4 
ee - Err ote a Yen *236 227 204 189 209 200 198 

Sct aeMasendeae ded eeu Yen *176 136 166 187 192 215 211 174 
wand Eres Yen +60 +i s +45 +17 —3 —§6 -—ll +24 

Phe EE an4 ne ee GREE mere me % par 34.2 34.8 34.6 345 34.3 33.8 34.0 

Industrial Production, Adj.: 

wD. @ A. 1928 85.3 80.8 79.0 78.1 78.1 77.2 78.1 66.3 | 

Canada .. 1928 93.0- 87.0 93.6 88.3 84.6 88.6 829 81.1 | 

Sweden .. 1928 tt tt it tt tt 115.4 113.5 106.7 

Poland 1928 68.5 69.0 668 65.5 67.7 65.0 66.5 63.7 | 

Prices in domestic currency, except as noted. For back data from 1929, see The Annalist, Jan | 
18, 1935, pages 94, 95, 96, 162 and 163. For source of indices, see The Annalist, March 15, 
1935, page 415. 

Adj., adjusted for seasonal variation. *Preliminary. +Revised. tIn gold values. §Month a year 
ago corresponding to most recent month shown; revised data. |Annalist International Com- 
posite for eight countries, in gold values. {Including parcel post for the half-year. **Not in- 
cluding Saar. +tOct. 20; publication of data ——s “oa ttIndex in course of re- 
vision. &&November data, 1934, in parentheses: exports, 39.4 (36.1); imports, 66.9 
(60.7); France, exports, 1431 (1619); imports, 1736. «a73): Germany, exports, 397 (356); im- 
ports, 346 (346). 











support to the too-current impression 
that the British are not to be trusted. 
The leadership of the British in the 
recent revitalizing of the League is 
pretty thoroughly discredited. The small- 
er nations, for whom the League is some- 
what of a bulwark, have not even had to 
force a repudiation of the “settlement,” 
but so devastating has been the blow to 
confidence that it is likely that the whole 
sanctions effort will shortly collapse. 


The Naval Conference 


Meanwhile, the Naval Conference goes 
through the motions of seeking a solu- 
tion that none of its members really 
wishes. The only real basis for an agree- 
ment is the relative strength of the sign- 
ers; the original naval limitation treaty 
was possible, and lasted as long as it did, 
because it was directly based on this 
premise. Questions of prestige seem to 
be too important to Japan, coupled with 
her determination to have a free hand 
in Asia, for her to admit any limitations, 
even were the other nations more willing. 
Attempts, however, to reach agreement 


Russia, was the highest since March, 
1930, averaging 98.2 per cent of the 1928 
level during September, according to 
preliminary data, against 97.6 (revised) 
in August and 96.3 in June and July. 
Production was higher in the United 
States, Germany, Belgium, Austria, the 
United Kingdom, Canada, Poland and 
Japan. Little change was reported for 
either France, Czechoslovakia or Chile 
The withholding of all economic statis- 
tics by the Italian authorities preclude 
appraisal of the Italian situation 
International trade increased in Octo- 
ber, on a seasonally adjusted basis, ac- 
cording to preliminary reports. If re- 
vised data bear out the upturn, it will 
doubtless prove to reflect in some meas- 
ure the imminence of sanctions against 
Italy, and the haste of exporting coun- 
tries to move their goods across the Ital- 
ian frontiers before Nov. 18, when sanc- 
tions were scheduled to become effective. 
Basic commodity stocks have about 
held their ground on the average since 
midsummer, partial data for October in- 
dicating no change. Sugar, rubber and 


tea supplies continue to shrink, while 
wheat and cotton stocks increased some- 
what. Tin stocks, after reaching in Sep- 
tember the lowest levels since the war, 
increased somewhat in the following 
month; the International Tin Committee 
had held back supplies to such an extent 
as to cause widespread protest, unduly 
high prices and considerable use of sub- 
stitutes, but it is now adopting a more 
liberal policy in regard to export quotas, 
and supplies may, therefore, be expected 
to increase somewhat further. Commod- 
ity prices, after advancing further in 
October, somewhat slackened their ad- 
vance the following month. 


Strain in Germany 


The trend of German industry appears 
still to be upward, notwithstanding the 
pessimistic prognostications of this col- 
umn a month ago. The August index of 
industrial production (foodstuffs, bev- 
erages and tobacco excluded) has been 
revised upward to 96.5, while the Sep- 
tember index is reported at 102.8, the 
first time it has touched the 100-mark 
since December, 1929. While the October 
index is not yet available, the fact that 
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total employe-hours worked amounted 
to 61.1 per cent of full-time capacity, 
against 61.3 in September and 59.6 in 
August suggests a pause in October. 
Production goods continue to lead, the 
September production index reaching 
108.9, against 102.8 for general industry; 
the investment goods index, indeed, rose 
to 116.2 November exports recorded 
the fifth consecutive advance, the risé 
being rather more than the normal sea- 
sonal gain. Imports also increased, but 
the favorable balance of trade was main- 
tained at over 50 millions of marks, little 
changed since August, reflecting the ef- 
fectiveness of the so-called “new plan” 
under which imports are generally pro- 
hibited save when exports have already 
been made and the necessary exchange 
is already actually in hand. 
Unemployment, on the other hand, in- 
creased by 156,000 during November, 
and at the end of the month stood at 
1,985,000, against 1,828,000 a month pre- 
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vious, 1,714,000 on Sept. 30, and the 
year’s low of 1,706,000 on Aug. 31. The 
rise is in line with recent forecasts of 
an increase of as much as a million dur- 
ing the course of the Winter, not all of 
which by any means would be attributa- 
ble to seasonal causes. Its implications 
are serious enough, especially the possi- 
bility that the limits of re-employment 
may have been nearly reached. Doubt- 
less, the various recent warnings by 
German economists and business men 
regarding the growing strain on Ger- 
man resources and credit are largely for 
home consumption, especially for those 
more ardent Nazis who airily dismiss to 
others the problem of financing their 
various projects. Nevertheless, these 
warnings, together with the prospect for 
a considerable increase in unemploy- 
ment in the face of the party’s promises 
of its early abolition, reflect increasing 
strain at a weak spot. 


Folk Dances and Spinning Wheels 


Part of the problem lies, of course, in 
the theoretical character of much of the 
Nazi philosophy. Dr. Schacht had occa- 
sion recently to attack current attempts 
to apply the “leadership” principle to 
business by depriving stockholders either 
of the right to change their holdings or 
to exercise any control over their di- 
rectors, who would then become “lead- 
ers” in good orthodox fashion. After 
sarcastically remarking that “at the 
present time, although a praiseworthy 
revival of folk dances and spinning 
wheels is under way, it must not be for- 
gotten that capital goods, such as grain 
elevators, reaping machines and steam 
plows are indispensable to agricul- 
ture,” he charged that the party’s at- 
titude was “determined by handworker 
and peasant romanticism derived from 
the past,” being quoted further by The 
Economist (London) in part as follows: 

Germany cannot do without capitalism. 
* * * Agriculture, industry, communi- 
cations and trade demand the most inten- 
sive capitalistic equipment, and nothing 
so urgently requires a capitalistic sub- 
structure as national defense. The State 
cannot possibly provide this complicated 
capitalistic mechanism; and the State’s 
officials cannot become farmers, manu- 
facturers or traders. The joint stock 
company is the proper means for concen- 
trating the savings of the many. Com- 

y law must therefore be designed to 
facilitate company operations, not to im- 
pede them. A primary facility lies in the 
present mobility of shares; therefore, the 
“permanent share” plan must be con- 
demned. Restrictions on change in the 
ownership of shares would make it im- 
possible to obtain company capital from 
the public. 


Regardless of the outcome of this par- 
ticular engagement in Dr. Schacht’s run- 
ning campaign with the Nazi theorists, 
such interference with the carrying on 
of business may well add a further bur- 
den to the load the nation carries, even 
though in the end it is probable that 
the industrial interests of the country 
will be able to assert themselves over 
those Nazis who are less National than 
they are Socialist. 


Again the German Concealed 
Indebtedness 


Further light has now been cast on the 
German “concealed” indebtedness. Inas- 
much as the German recovery and re- 
armament programs have obviously cost 
more than the increase in the recorded 
public debt, together with such sums as 
have been available from current rev- 
enue, the manner in which the programs 
have been financed has been very perti- 
nent to the question of German credit. 
It has been apparent for some time that 
the published figures only gave a part 
of the picture and that additional indebt- 
edness, “concealed” because not yet re- 


corded as part of the Reich indebtedness, 
was circulating through ordinary com- 
mercial channels in the form of employ- 
ment creation bills, advance tax certifi- 
cates, &c., and would only become part 
of the official debt when presented for 
payment at maturity. Rumors abounded 
as to the amount of the unrecorded “‘con- 
cealed” figure, some running as high as 
20 to 30 billions of marks, credence be- 
ing lent to the reports by the refusal 
of the government to do more than issue 
general denials. 

Official figures have finally been given 
out and were recently discussed in a 
supplement to the weekly bulletin of the 
German Institute for Business Research 
(Institut fur Konjunkturforschung), the 
Institute’s data being summarized here 
in Table Il. The recorded indebtedness 
has not, it will be noted, increased very 
much under the Nazi régime, totaling 
about 25,800 million marks on June 30, 
against 24,880 on March 31, 1932. The 
various “future obligations” are esti- 
mated at a total of 5,000 millions, in- 
curred entirely since March 31, 1932, and 


and the public indebtedness of other 
countries the present German public in- 
debtedness is not excessively large.” 

The foregoing figures, coming as they 
do from a German organization, are 
of course official in character. They rep- 
resent the minimum that the unrecorded 
debt amounts to. George M. Katona, a 
Hungarian economist, writing in the 
January, 1936, issue of Foreign Aftairs, 
gives a somewhat different and less fa- 
vorable set of figures, based on two re- 
cent numbers of the Oesterreichischer 
Volkswirt. As the classifications do not 
correspond exactly with those of Table 
II, they are not here reproduced, but the 
total “concealed” indebtedness on a more 
or less comparable basis is placed at 
something over 6,600 million marks, 
against the 5,000 millions indicated by 
the Institute. Mr. Katona says: 


Even if all pending maturities were re- 
funded, enormous additional issues of 
short-term bills would be required to con- 
tinue rearmament at the 1935 tempo. If 
all savings are utilized for refunding old 
debts, the continuation of the present 
pace of credit expansion (the issuance of 
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German Public Indebtedness 
(In million RM) 


{928. 1929. 1930. 


Reich ..... es ceeeess» 7,831 8,972 10,375 12,090 12,137 i. 331 12,407 12,525 13,161 
State “ane 1,298 1,722 1, rt 2,154 2,194 2,352 2,314 2.280 2,315 | 
Hanseatic Leaguet. oe 479 618 598 600 599 572 *610 *610 
Municipal ‘ . 5, 8 7,729 9,099 9,928 9.949 9,706 9,851 *°9,726 °9,714 


Total net recorded debt. 15, 300 18,902 22 064 “24, 770 "24,880 880 24, 988 25, 144 *25, 143 *25, 800 


ere 18,902 "22,064 "24,770 24,880 "25,460 t 7 


| Of which, foreign debts. 2,156 2,294 2,595 
| tNot available. tHamburg, Luebeck and Bremen. 
‘concealed”’ indebtedness, including advance tax certificate and interest 
subsidy transactions, employment creation Treasury certificates, automobile high- | 
way financing, rearmament, employment creation bills of the German State Rail- | 
ways and German Postal System; excluding employment creation Treasury certifi- 
cates deposited at the Reichsbank and already included in the Reich indebtedness 


—March 31——_—___—__—__-———_, June30, 
1931. 1932. 1933. 1934. 1935. 1935. 


472 t t *5,000 


a *30,800 
4,799 4,680 4,480 2,969 2,575 + 











though far less than some of the rumored 
figures, remain nevertheless a substan- 
tial amount. They include advance tax 
certificate transactions (some 913 mil- 
lions), interest subsidy transactions (in 
connection with the house owners’ re- 
modeling and repair campaign), the 
short-term financing of the employment 
creation program, Reich automobile 
highway construction and rearmament, 
as well as the employment creation bills 
of the German State Railways and Ger- 
man Postal System (some 1,000 millions 
of marks). The institute notes: 

Since these short-term obligations of 
the Reich have not yet matured and will 
only be redeemed during the budget 
years up to 1938-39—as had been legally 
prescribed for the largest part of the ob- 
ligations—these obligations of the Reich 
will thus only be recorded under “Reich 
indebtedness” when the bills mature and 
are redeemed by the Reich. Until that 
time these credit papers either (1) circu- 
late among those directly participating 
in the financing of the employment crea- 
tion program, i. e., between the ‘bear- 
ers” of employment creation (public 
bodies, &c., awarding contracts), those 
firms making deliveries and filling or- 
ders, and the special financing institutes, 
or (2) they find their way as invest- 
ments to the money market, or (3) they 
are presented for rediscount at the 
Reichsbank. 

The total admitted indebtedness thus 
amounted to some 30,800 million marks 
on June 30, according to the Institute, or 
almost 6,000 millions more than on 
March 31, 1932; the increase would 
doubtless have been considerably greater 
but for the simultaneous retirement of 
nearly half of the foreign public indebt- 
edness, which decreased to 2,575 millions 
on March 31 from 4,680 three years pre- 
vious. Part of this reduction was of 
course made possible by the suspension 
of interest payments abroad, which de- 
preciated the value of the bonds, and 
made it possible to repurchase them at 
fire-sale prices. The Institute observes 
that “in comparison to the German pre- 
war indebtedness (32,500 million RM) 


600 million marks of bills per month) 
would ultimately lead to government 
bills circulating as currency. In that 
case domestic prices would rise rapidly 
and an inflation similar to that of the 
year 1923 would recur, with all its disas- 
trous effects for the saving classes. An 
alternative would be the abandonment of 
the entire employment creation program, 
both for public works and for rearma- 
ment. This would lead to a sharp in- 
crease in unemployment and a tremen- 
dous augmentation of the distress of the 
working classes, already suffering from 
low wages. 

The coming year will show Germany’s 
ability to continue walking the economic 
tight-rope. Fortunately for the world, 
German rearmament has probably not 
progressed sufficiently for a military ad- 
venture to offer the traditional escape. 


Italy Goes Over Further to a War 
Basis 

With the decision of the Italian Gov- 
ernment to withhold publication of Ital- 
ian economic data from the end of No- 
vember, there will henceforth be little 
of a statistical nature as a guide to con- 
ditions within the country, though the 
worst will doubtless be thought. At the 
moment the statistics were cut off, Ital- 
ian industry was operating at a high 
level, largely by virtue of war require- 
ments; unemployment was _ shrinking 
rapidly, with the prospect of complete 
elimination from the same cause; im- 
ports were up sharply in anticipation of 
League sanctions; exports were showing 
little change; commodity prices were 
sharply rising, and the gold reserves of 
the Bank of Italy were falling precipi- 
tously. The commandeering of the gold 
supply and the offer of a 25 per cent pre- 
mium for all gold turned in, as well as 
the absence of any but nominal quota- 
tions for the lira abroad are logical de- 
velopments under the conditions. 

Now that the country’s economic rela- 
tions with the rest of the world have 
been broken to a considerable extent, it 
is taking a position similar to that of 


Germany as a weak sister in the inter- 
national economic order. So long as oil 
imports and certain other vital commodi- 
ties are not shut off and can be paid for, 
the Fascist régime can doubtless mobi- 
lize the internal sacrifices necessary to 
carry on for the present. Judging by the 
latest Anglo-French proposal, the Ital- 
ians need have no fear of an effective 
blockade of their commerce. What will 
happen if the Ethiopian 
drags on and on into years, and drains 
the vitality of Italy, is another matter. 
It may well bring ruin to the Fascist. ré- 
gime, and a degree of disorganization 
and chaos to the country, and leave her 
as a festering sore on the European so- 
cial and economic structure. 


Stagnation in France Unrelieved 


Little change is discernible in France. 
Industrial production has shown slight 
change in almost a year, although a 
small advance took place in September, 
the latest month reported; the textile, 
building and rubber industries showed 
improvement, but the paper and auto- 
mobile industries in particular lost fur- 
ther ground. Prices have moved some- 
what irregularly, with agricultural and 
food products tending to advance, and 
industrial products showing little stam- 
ina. Exports have recently advanced, 
but it is too early to say whether their 
rise indicates more than a temporary 
check to the severe decline that began 
a year ago. Employment has improved 
somewhat. September budget receipts 
fell short of estimates, however, by 22 
per cent, measuring the failure of the 
government’s fiscal situation to improve. 

Premier Laval has shown surprising 
adeptness in extracting majorities from 
a reluctant Parliament and may con- 
ceivably maintain his uncertain balance 
for a protracted period. On the other 
hand, recovery has certainly not yet 
made its appearance despite the varied 
list of decrees which he put into effect 
last Summer. The European political 
crisis has been a handicap, but will 
hardly do as a complete explanation of 
the failure of recovery to take place. 
The various Fascist organizations have 
contributed to the unrest and uncer- 
tainty which mark French economy, but 
they are scarcely likely to duplicate 
Mussolini’s march in any near future, 
despite M. Laval’s reputed sympathy. 
No government can apparently advo- 
cate the devaluation that appears in- 
evitable, but must hang on, always hop- 
ing for that rise in prices that would 
relieve the pressure. 

The flight of capital continues, gold 
reserves of the Bank of France declining 
to 65.9 billions of francs on Dec. 5, a 
loss of 5.4 billions in four weeks and 16.4 
from a year ago, when they were 82.3. 
The bank raised its discount rate suc- 
cessively to 5 and 6 per cent last month. 
but such a measure, effective enough 
perhaps during more tranquil times, can 
hardly avail against panic-stricken cap- 
ital. At the present instant the drain 
has abated; certainly, even France’s 
immense gold reserves, second only to 
our own, cannot stand for many months 
such a drain as that of the past four 
weeks. If it is resumed, France may 
after all find herself forced off gold by 
that very technical position that had 
been thought impregnable. 

The present stability of the French 
industrial production index is believed 
by The Economist not to reflect sta- 
bilization in any real sense, but rather 
the support of loan expenditure during 
recent months, especially the “extraor- 
dinary loan budget” of 6 billions an- 
nually for public works and rearma- 


Continued on Page 871 
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The Week in the Commodities; AAA Uncertainty 
Causes Hesitation 


OWER prices for cotton, eggs, live- 
stock and meat products again 
sent The Annalist Weekly Index 
of Wholesale Commodity Prices 

lower, the index declining to 128.6 on 
Tuesday from 129.1 on Dec. 10. Apart 
from the decline in livestock and its 
products the weakness reflected as much 
as anything the uncertainty regarding 
what the Supreme Court would do with 
the AAA when it reconvenes on Jan. 6. 
Foreign wholesale prices showed a 
scmewhat mixed trend in November, and 
The Annalist International Composite 
was accordingly unchanged at 74.0 per 
cent of the 1913 average in terms of 
gold. Such changes as took place were 
generally small. Starting with Novem- 
ber, it has been necessary to exclude 
Italy from the composite owing to the 
decision of the Italian Government to 
withhold their economic statistics from 
other countries. Italian prices advanced 
sharply during October, and in view 
beth of war demands and import diffi- 
culties there is no reason to think that 
the rise has since been checked. 
FOREIGN AND DOMESTIC WHOLESALE 
PRICE INDICES 
(In currency of country; index on gold 
basis also shown for countries with de- 
preciated currencies; 1913 100.0) - 
Change 
*“Nov., *Oct Sep.. Nov From 
1935. 1935. 1935. 1934. Oct.,’35 


U is 128.3 129.2 127.6 116.4 0.7 
Gold basis 76.2 766 75.8 69.3 0.5 
Canada 113.4 114.2 112.9 111.2 0.7 
Gold basis 66.7 66.9 66.6 67.8 0.3 
Unit. Kingdom.108.4 108.3 106.5 104.1 +0.1 
Gold basis 65.1 65.0 64.2 63.6 +0.2 
France 345 342 332 356 +0.9 
Germany 103.0 102.8 102.3 101.2 +0.1 
Italy 348.4 337.4 277.2 
Gold basis 319.5 310.2 267.4 
Japan 146.4 146.6 138.2 136.8 0.1 
Gold basis 50.1 50.1 47.7 47.4 0 
Composite in 

goldt 74.0 74.0 72.7 71.6 0 

*Preliminary *Revised. tincludes also 
Belgium and Netherlands; Germany ex- 


cluded from July, 1934; Italy from Novem- 


ber, 1935. 
WEEKLY FOREIGN WHOLESALE 
PRICE INDICES 
(In currency of country) 
Ger- 
Canada. U. K. France. many. Italy 


Base 1926. 1926. Jly’14. 1913. 1926 
Day compiled Fri Sat Sat Wed Wed 
Week Ending 
1935. 

Oct. 3d 73.0 67.6 347 «6102.5 52.4 
Oct. i... 73.2 68.1 349 §=6102.8 53.1 
Oct. 19. 73.0 68.7 349 102.9 53.4 
Oct. 26 72.9 68.5 350 102.8 53.7 
Nov. 2 72.4 68.3 350 102.9 53.8 
Nov. 9. 72.4 68.5 352 103.0 54.1 
Nov. 16 ‘72.6 68.6 353 103.1 

Nov. 23 72.9 68.7 353 103.0 

Nov. 30 72.9 68.6 353 103.0 

Dee. 7 72.7 68.6 103.4 


*Revised 
For data, 
March 15, 1935, 
uary-August, 1935, 
Sept. 13, page 359. 


DAILY SPOT PRICES 


1933-1934, see THE ANNALIST Of 
page 429; for data, Jan- 
see THE ANNALIST of 


Moody's 
Index 

U. 8. Old 

Cotton. Wheat. Corn. Hogs $. $. 
Dec. 11 11.80 1.08% .79% 9.56 164.2 97.5 
Dec. 12 11.85 1.09% .79 9.55 164.9 97.8 
Dec. 13....12.00 1.14% .79% 9.58 166.4 98.8 
Dec. 14 11.90 1.14% .79 166.0 98.6 
Dec. 16 11.65 1.13% 78% 9.48 164.4 97.5 
Dec. 17 11.80 1.145% .78% 9.30 164.7 97.7 


Cotton — Midling mppens. New York. 
Wheat—No. 2 red, c f., domestic, New 
York. Corn-—No. 2 yellow, New York. 


Hogs--Day’s average, good and choice, Chi- 
rago. Moodv’s index—Fifteen staple com- 
modities: Dec. 31, 1931—100; March 1. 
1933 80 


COTTON 

Further losses marked cotton during 
the past week, the market closing Tues- 
day with losses of 20 to 36 points for 
the week. Prices dropped 25-30 points 
on Wednesday on Far East selling dis- 
lodged by the drop in silver. The market 
strengthened Thursday, and by Friday 
night had largely recovered Wednesday’s 
losses on trade buying, better Liverpool 
interest and a let-up in liquidation. On 
Saturday the market turned downward 
again on uncertainty regarding the cases 
before the Supreme Court and the fears 


of a change in the government pool pol- 
icy. Monday renewed liquidation and Far 
East sales that probably reflected fur- 
ther silver declines together with hedge 
sales caused the market to break 30 
points. On Tuesday prices rallied some- 
what in a quiet market. March closed 
at 11.15-11.16, against 11.41 a week be- 
fore; spot middling at 11.80, against 


12.10; and 6.15d 
against 6.32. 

The effects 
pear largely past, but the 
over the AAA will not be relieved until 
Jan. 6 at the earliest, as no Supreme 
Court decision will be rendered before 
that date. The fears of a change in the 
government pool policy apparently de 


March Liverpool at 


of the silver collapse ap 
uncertainty 
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THE ANNALIST WEEKLY INDEX OF WHOLE 


(Unadjusted for Seasonal Variation) 


SALE 


RICES (1913—100) 




































*Preliminary * Revised. 


1935, page 323. 


(New York Prices 


Wheat, No. 2, red, i. f. domestic (bu.). 

Corn, No. 2, yellow “(bu.) > ‘a 

Oats, No. 3, white (bu.). . apie 

Rye, No. 2, Western domestic, e. i. f. (bu.) 

Barley, malting (bu.). i hal 

Cattle, choice heavy steers, Canoe (100 Ib.) 

Hogs, day’s average, Chicago (100 Ib.).. ; 

Cotton, segs me | upland (ib.). 

Wool, fine staple territory (Ib.) 

Wool, Ohio delaines, scoured (Ib.). 

Beef, choice Western dressed steers, 700 Ib. 
and up (100 Ib.). 

Hams, picnic (b.). 

Pork, mess (100 Ib. ). 

Pork, bellies (Ib.). 

Sugar, refined (Ib. . 

Co fee, Santos, No. 4 (Ib.) 

Coffee, Rio, No. 7 (Ib.). 

Flour, car lots, 98 po a basis (bbl.)...... 

Lard, choice Western (100 Ib.) (ex. a- tax) 

Cottonseed oil, bleachable (100 Ib.) p 

Printcloth, 38%-inch, 64x60, 5.35 (y an 

Cotton sheeting, brown, 36-inch, TE x6, “4.00 
unbranded double cuts (yd.)%... a 

Con a. Southern two-ply warps, No. 
20 (ib. 


half-blood 


Worsted. ‘yarn, Bradford, 2-40s, 
weaving 60s (ib.) 
Silk, 78% seriplane, Japan, 13-15 size for 
near- by delivery (Ib.)........ 
Rayon, 150 denier, Ist quality os Eee 
Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
burgh (net ton)..... 
Coke, ° Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter avge. at 4 refinery centres (gal. if 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter avge. for 10 fields (bbl. >t 
Pig iron, Iron Age composite (gross ton)... 
Finished steel, Iron Age composite (100 Ib.). 
opnte, pclectrolytic, elivered Conn. (Ib.) 
Lead (lb med ; 
Tin, Straits (ib.). 
Zine, East St. Louis (ib.). 
Lumber, Architectural 
composite (1,000 ft.). 
Brick, Architectural Record ‘monthly ‘com- 
Oe a earer 
Structurai _ steel, Architectural ‘Record 
monthly composite (100 | 
Cement, Avehitestural Record monthly ¢ com- 
posite (bbl. 
Leather, Union 3) eee 
Hides, heavy native steers, Chicago ab. ). 
Paper, newsroll contract (ton).... ‘ : 
Paper, wrapping. No. 1 Kraft eee 
Rubber, standard thick latex (Ib.).... 


Record monthly 


previous Friday. ‘Includes processing tax. 
iiBlue eagle. *+Revised basis. +Revised 








“| } 
MONTHLY AVERAGES — 1912 *100 
80531415 1617 18 19202) 2223 2425 26 27 2299091 3233 35°” 
10} t + - t $ —F = 4 
\ (W CURRENT 
“US. DOLLARS 
100 /9/3 2/00 =o - - 1 oc 
| 
90 j Joo 
| 
80) | \ {80 
IN OLD GOLD wit 
DOLLARS gon rr) 
e \W a 
7G T | ; | 
he ae | 
6ot ae jo gig 160 
CieUPEY ULL SERLUUREL ULE LRU WERE wJsaJaa on oO 
1932 1933 1934 1935 
- Iu Terms of Current U m: _ Dolars All 
1. 2 3. 4 5 7 & All Comm 
Farm Food Textile Building Chem- Miscel Com {In Old 
1935. Products.Products.Products Fuels Metals. Materials icals laneous. modities. Dollar 
Dec. 17 121.8 134.3 *118.5 170.3 111.5 111.7 98.4 85.2 128.6 76.2 
Dec. 10 122.4 136.2 119.1 169.8 111.5 111.8 +98.4 84.9 129.1 76.7 
Dec. 3...123.4 137.3 118.9 169.8 111.6 111.8 +98.4 $4.8 129.9 77.3 
Dec. 18,’34.109.5 116.7 107.6 161.2 109.7 112.1 99.1 78.9 117.1 69.4 


{Based on exchange quotations for France, 
and Holland ; Belgium included to March 12. j 
April 26, 1927, to Feb. 11, see THE ANNALIST of June 22, 19 ¥, page 963, and Feb. 22 


SPOT PRICES OF IMPORTANT COMMODITIES 


*Monthly prices as of Dec. 15, 1935, Nov. 15, 1935, and Dec. 15, 1934 








Switzerland 


Back figures: For weekly figures from 


Except as Noted) 
Dec. 17, 1935. Dec. 10, 1935 Dec. 18, 1934 
$1,145 


$1.09% $1.14 
78%, 79% 1.04% 
40 3814 651 
63% 61K 90% 
baa 85% 1.08 
12 13.12 9.94 
30 9.71 5.66 
11.80 12.10 12.75 
82k 82% 76 
8114 81% 68%, 
16.50-18.50 17.50-19.00 13.00-14.00 
16% 0914 
37.37 37.37 23.00 
24 17% 
0526 052 0440 
08, 08% -.081 11-.11% 
06% -.06% 0614-.06% 0914-.09%, 
9.25-9 10 > 8.15-8.30 
11.20-11.30 12.15-12.25 9.35-9.45 
.58 t 79 t 9.95 b 
06%, 06% -.0614 06%, 
08% .0814, O84 + .075%—.07%, 
32 34 3014 
1.48% 1.48%, 1.33% 
1.96-2.01 .? 2.08 +1.36-1.41 
57 58 
7.25 7 3 ) 7.2 
2.20 2.20 2.05 
3.50 3.50 3.85 
05345, 05345, 04564 
1.140 1.128 1.157 
18.84 18.84 17.90 
+*2.130 +#2.130 +2.124 
09% 09% tt.09 
04%, 04% 0370-.0375 
49% 50% 50 
0485 0485 0375 
*16.19 16.20 *16.23 
*14.55 "14.55 *14.80 
1.65 *1.65 *1.65 
*2.20 *2.20 *2.20 
37 37 29 
14% 14% 11 
0.00 40.00 40.00 
04% 04%, 04% 
13 ¥, .13% 135, 
tPrices for 


"(Closing price of nearest future contract 








ive from the recent sales, not replaced 
by offsetting purchases, of around 100,- 
January futures, but it 
seems highly improbable that any whole- 
sale liquidation of pool holdings is im- 
inent. Until the Supreme Court has 
rendered its verdict no definite trend 
seems likely in the market. 

MOVEMENT OF AMERICAN COTTON 


housands of running bales, counting 
und as half, linters excluded; as re 
ported by the New York Cotton 
Exchange) 
W’'k Ending Thursday Yr 
Dec.12, Dec.5, Dec.13 Ch Ke 
1935, 1935 1934 P. 
Movement Into Sight: 


000 bales of 


uring week 300 355 183 63.9 
Since Aug. 1 8,565 8,312 + 3.0 
Deliveries During Week: 
domestic mills 99 107 104 1.8 
foreign mills 175 173 99 76.8 
ill mills 274 280) 203 +35.0 
Deliveries Since Au : 
domestic mills ‘2 611 1.936 +34.9 
ro foreign mills 2/123 2,123 
mills 4,734 4,059 416.6 
exports 
During week 14€ 352 109 -+33.9 
Since Aug. 1 2,851 2,137 +33.4 
World Visible Supply (Thursday) : 
World total 6,937 6 911 6,809 + 1.9 
Week's change +26 +75 20 
S. A. only 5,277 5,222 5,011 + 5.3 
Ce rtific ated Stocks: 
hursday 11 1) 115 90.4 


lhe total stock of cocton in ail hands 
the United States at the end of No 
vember, including the unpicked pestton 
f the crop, was approximately 13,274,000 
iles, according to the New York Cotton 
eckenaes Service. On the correspond- 
ing date last year the stock was 13,614.- 
000, two years ago 15,335,000, and three 
years ago 17,378,000. 
It may be easily computed that if the 
crop proves to be equal to the latest 
government estimate, and if domestic 
onsumption and exports during the 
balance of the season were equal only 
to the consumption and exports in the 
same period last season thus no longer 
running in excess of lasi season the 
al stock of cotton in all hands in this 
country at the end of the season, July 
31 next, would be 340,000 bales less than 
that at the end of last season. However, 
during the first two weeks in December 
both domestic consumption and exports 
have run well in excess of the same 
period last year, to the extent of perhaps 
250,000 bales. At the end of last season, 
on July 31 last, the total stock of spot 
cotton in all hands in the United States 
was 7,208,000 bales. 
DOMESTIC COTTON AC TIV ITY 
Thousands of running bales, counting 
nd as half, linters excludeec; as re- 
ported by the Bureau of the Census) 
Year's 
Nov.. Oct.,*Nov., Cn'ge 
1935. 1935. 1934. P.C 





Consumption: 


Month 508 552 480 + 5.8 
Adjusted? 19.6 20.7 18.4 
Aug.-Nov 1,918 1,717 +11.7 


Exports 
Mont! 1,135 712 572 498.4 


Adjustedt 23.4 14.2 10.3 
Aug.-Nev 2,575 1,894 436.0 
Month-End Stocks: 

In consuming es- 

tablishments 1,346 1,074 1,294 + 4.0 
In pubiic storage 


ind warehouses. 8,630 8,482 9,804 12.0 


Total 9,976 
Seiaaiee (Thousands) : 
23,194 23,193 25,072 7.5 


9,556 11,098 10.1 


*Revised tDaily average, adjusted for 
easonal variation 
November cotton consumption was 


44,000 bales under October, though above 
a year ago; part of the decline, how- 
ever, was seasonal. Exports were the 
highest for any November since 1928 
with shipments to the United Kingdom 
the highest for any month since that 
year Exports to France, Germany, 
Spain, Belgium and Japan were also 
sharply higher; shipments to Italy, how- 
21,000 bales under last year, 
totaling only 58,000 for the month, 
while those to China also decreased. 
Cotton cloth prices continued fairly 
firm despite the decline in raw cotton. 
Sales were moderate in volume, as was 
to be expected at this season. The Cot- 
ton Exchange Service reports that 
‘there is no indication of genera) cur- 
tailment of mill activity this month. 


ever were 
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such as has occurred in December in the 
last two years.” 


New York Cotton Exchange Year 
Book 


Modifications of the government pro- 
gram for assisting the cotton growers, 
by encouraging the planting of a larger 
acreage and the reduction of the loan 
value, have resulted in a definite im- 
provement in the outlook for the Ameri- 
can cotton trade, according to a review 
of the trade contained in the eighth Cot- 
ton Year Book of the New York Cotton 
Exchange, just issued. The way has 
been opened to the offering of larger sup- 
plies of American cotton in world mar- 
kets on a price parity with foreign 
growths, and hope has been revived that 
the increase in foreign production will 
be checked and foreign markets for 
American cotton will be recaptured, it is 
stated. 

World consumption of all growths of 
cotton in the 1934-35 season was close 
to the largest on record, according to 
statistics in the book. It aggregated 
25,428,000 bales, compared with a maxi- 
mum of 25,778,000 in 1928-29 and an 
average of only 24,760,000 bales per 
season in the pre-depression period from 
1924-25 tu 1928-29. Consumption was at 
this high level, it is pointed out, notwith- 
standing the iow level of general trade 
and industry, and hence of buying power, 
in many countries. 

The book was prepared under the 
direction of Alston H. Garside, Economist 
of the Exchange. It contains compre- 
hensive statistics on world supply and 
world distribution of American and for- 
eign growths of cotton, prices of cotton, 
yarn and cloth, mill activity and other 
data of interest from a cotton-market 
standpoint. 


THE GRAINS 

The wheat market, after sagging un- 
der heavy December deliveries, ad- 
vanced the full 5-cent limit Friday on 
news that Argentina had pegged her 
wheat at approximately 90 cents a 
bushel, and while part of the gains were 
lost later in the week, the market closed 
5% cents higher for the December (spot) 
month and 24 cent up for May, July 
being unchanged. May closed at 98 
cents Tuesday, against 95% a week 
before; May Winnipeg at 88%. against 
87'4, and May Liverpool at the equiva- 
lent of 91%, against 86. 

UNITED STATES WHEAT MOVEMENT 


(Thousands; exports as reported by the De- 
partment of Commerce, visible sup- 
plies as reported by the Chi- 
eago Board of Trade) 

Week Ended Saturday 
Dec.14, Dec.7, Dec.15, Dec.8, 


1935. 1935. 1934. 1934. 
Wheat expts. (bus.). 2 4 Nil 1 
Since July 1. 152 coe SD 
Flour expts. (bbls.)* 47 15 50 79 
Since July 1*...... 1,443 2,074 
Total (bus.)'.. : 3 194 235 372 
Since July ’ . 6,934 12,669 jan 
Visible su PY 
week-end . Ee. ). ..73,286 75,136 89,019 90,996 


*Including flour milled in bond from Ca- 
nadian wheat. *Flour converted to wheat 
at 4.7 bushels te the barrel. tRevised 

CANADIAN WHEAT MOVEMENT 
(Thousands of bushels, wheat only; as re- 
ported by the Dominion Bureau 
of Statistics) 

Week Ended Friday 
Dec. 6, Nov. 29. Dec. 7. 


1935. 1935 1934. 

Exports, inc. from U. 
Ss. re . 2 2,982 1,998 
Exports for season? 48,320 54,190 


Elevator stocks and 
afloat at week-endt.266,508 $265,823 255,210 


*Including also exports into U. S. for U. S. 
consumption. tSince /.ug. 1, 1935, and July 
28, 1934. tIncluding stocks at U. S. ports 
sRevis 


The setting of the Argentine price at 
10 pesos a quintal applied only to domes- 
tic producers, according to one report, 
the exportable grain being left to world 
markets for price determination. How- 
ever, according to another interpretation, 
the intention is, through control of the 
exchange rate, to export at around 6842 
cents a bushel. The new Argentine 
price represents an advance of about 38 
cents over the 1935 buying price and re- 
flects primarily the prospects for a very 
short crop. 

Owing to drought in the Province of 
La Pampa and the western part of 
Buenos Aires during September-Novem- 
ber, only 40 to 65 per cent of a full yield 
is expected, while rains have also reduced 


the out-turn in Cordoba and Santa Fé. 
The total Argentine crop is now indi- 
cated at 140 to 150 million bushels, 
against 241 last year, while the export- 
able surplus is now expected to be 
around 50 millions. 


Corn sagged fractionally in a very 
quiet week, marked by absence of out- 
side interest. Weather continues unfa- 
vorable for husking and cribbing corn in 
the Western Corn Belt and less than half 
of the crop has been cribbed in Illinois 








COMMODITY FUTURE PRICES 
(Grains at Chicago; Others at New York) 
Daily Range 
December. January. March. May. July. October. 
Cotton: High. Low. High. Low. High. Low. High. w. High. Low. High. Low. 
Dec. 9. -11.78 11.60 11.77 11.60 11.58 11.38 11.52 11.31 11.44 11.23 11.28 11.04 
Dec. 10. .11.69 11.62 11.66 11.57 11.46 11.36 11.36 11.27 11.28 11.20 11.03 10.95 
Dec. 11. - 11.67 11.39 11.61 11.35 11.42 11.15 11.32 11.02 11.22 10.92 10.99 10.70 
Dec. 12. ..11.47 11.37 11.45 11.36 11.30 11.14 11.17 11.03 11.09 10.94 10.81 10.68 
Dec. 13. 11.60 11.52 11.59 11.52 11.39 11.31 11.28 11.21 11.18 11.12 10.94 10.84 
Dec. 14 . 11.58 11.47 11.54 11.43 11.34 11.23 11.21 11.11 11.12 11.01 10.87 10.72 
Week's range..11.78 11.37 11.77 11.35 11.58 11.14 11.52 11.02 11.44 10.92 11.28 10.68 
Dec. 16... ..11.37 11.23 11.32 11.18 11.15 11.01 11.01 10.88 10.91 .79 10.62 10.59 
Dec. 17..... 11.45 11.36 11.42 11.35 11.19 11.09 11.05 10.94 10.94 10.82 10.67 10.59 
Dec. 17 close.. 11.45t 11.42t 11.15t 11.16 10.97t 10.87t 10.63t 10.65 
Contract $12.76 10.10 12.70 10.16 11.99 10.33 11.97 10.36 11.64 10.36 11.45 10.57 
range | De.31 Mr.18 Fe.18 Mr.18 My.11 Ag.24 My.25 Ag.24 No.15 Ag.24 De.3 No.4 
December. May. July. 
Wheat: High. Low. High. Low. High. Low. 
Dec. 9 , oo. 90% 94% 4 945%, : 88% 
Dec. 10.. ‘ wi 94% 964 94%, 90 88% 
Dec. I. 95% 95 95% 94% 88% 8844 
Dec. 12......... 96% 95 “958! ‘94%, 884, ‘87 
Dec. 13... , 1.015% 1.00% 1.00% -99 .925 90: 
Dec. 14.. 1.02% 1.01 1.00% 98% 91% 90 
Week's range 1.03% 94% 1.00% 94%, 925 87% 
Dec. 16. ee 1.00: 99%, up 903, 89% 
Dec. 17... ..1.01% 1.00: 938%, 97% 90% 89 
Dec. 17 close 1.01% t 98 t 89, t 
? } 1.09% 1 1.07 88% 97% 86% 
Contract range --) Oc3 JL.6 Oc.5 Ag.19 Oc.2 Oc. 
Traded week ended Friday, Dec. 13, 148,091,000 bushels; previous week, 109,181,000. 
Weekly Range 
First Two page. Week Week 
Week End Ended Ended 
Dec. 21, 1935.———. Dec. 14, 1935. Dec. 7, 1930. ——Contract Range— 
Corn: High. Low. Close. = Low. High. Low. High. Date. Low. Date. 
Dec. 55 57% .57%t 59% .57: Shs $30 -65% June 29 .54% Aug. 20 
Hay - ae 3% 59 ‘ s 58 59 4 > July 27 56 Aug. 13 
uly ‘ d d d d d d ‘ ct. 5 .57% Oct. 1 
Bushels traded*............. ....«-22,240 ,000 $6'$66:000° * 
Oats: 
ec. 26% .25% .25%t 27%, .24% .25% .24% .36% July 1 .24% Dec 
May ... 27% 21% a t ‘ cc 27%, .2644 .37 Aug. 1 .2644 Dec. 2 
Jul neicnce A aan 3 t ‘ 27 .27% .27 30% Oct. 5 .27 Dec. 
Bushels traded* ve eteeeeeeeeee ss 8,765,000 25,935,000 
Rye: 
ee 50% 49% 49%t 52% .46% .48 46%, .56% Oct. 5 .41% Sep. 3 
May . 2 ‘51 ‘a1 t ‘54 (4972 (51 19% 59°” Oct. 5 145° Sep. 3 
July ....... 52% .52 52 4 50) -52! 504 58 Oct. 3 .50% Dec. 9 
Bushels traded*............... cccce GY 7,725,000 
Coffee—D (Santos No. 4): 
Dec 7.74 7.72 7.77n 7.82 7.65 7.93 7.79 10.60 Jan. 7 7.29 Aug. 2 
Mar 7.87 7.82 7.87t 7.93 7.78 8.04 7.90 8.50 Mar. 1 7.34 Aug. 2 
BE eases 7.93 7.91 7.9 94 7.91 7.84 8.08 7.92 8.32 Oct. 4 7.38 Aug. 7 
July 7.97 7.94 7. 98 7.98 7.89 812 7.94 8.34 Oct. 4 7.45 Aug. 2 
Sept. ........ 8.03 8.03 8.02 8.03 7.91 8.16 8.00 8.36 Oct. 4 7.91 Nov. 25 
Er errrr reer 143 260 
Ceffee—A (No. 7): 
Dec. ... 461 461 46 n 4.63 4.53 4.74 4.57 7.69 Jan. 3 4.53 Dec. 11 
Mar. 4.77 4.77 4.77n 4.88 4.73 4.95 4.79 5.81 May 27 4.73 Dec. 14 
May . -.. 490n 5.03 488 5.11 493 5.65 May 28 4.88 Dec. 12 
July 5.03 5.01 5.02n 5.11 4.99 5.18 5.16 5.49 Oct. 7 4.99 Dec. 12 
=. escscccse ED. Ge Beet 5.15 5.08 5.30 5.20 5.52 Oct. 4 5.08 Dec. 12 
ontracts traded monet 67 83 
Sugar—No, 3: 7 
Dec. eves BO 28 Bie 2.20 2.04 2.17 2.05 2.66 May 24 1.95 Jan. 2 
Jan. 2.09 2.06 2. 2.07 2.12 2.01 2.07 1.99 2.46 May 27 1.95 Jan. 2 
Mar. . 2.08 2.05 2.06@2.07 2.11 2.03 2.08 2.01 2.48 May 27 1.94 July 18 
May .. 2.12 2.09 2.10@2.11 2.14 2.07 2.12 2.04 2.52 May 27 1.99 July 18 
c[_ -P 2.16 2.13 2.15@2.16 2.23 2.12 2.16 2.08 2.29 Nov. 1 2.09 Sep. 
=. ; -. 2.21 2.18 2.19@2.20 2.27 2.14 2.20 2.12 2.34 Nov. 20 2.12 Dec 
ontra¢ts traded... cicGedesiienes. Cee 769 
Cocoa 
Dec 4.86 4.86 4.86n 4.91 4.91 4.79 469 5.74 Feb. 18 4.54 June 18 
Jan 4.87 487 4.81n 4.93 4.85 4.95 4.88 5.73 Jan. 4.62 June 20 
Mar . 497 491 490n 5.02 495 5.05 4.86 5.27 Apr. 11 4.71 June 18 
May 5.06 4.98 4.98n 5.10 5.03 5.13 495 5.22 Sep. 17 4.82 June 18 
July 5.11 5.10 5.06n 5.18 5.12 5.21 5.05 5.27 Sep. 17 4.97 Nov. 14 
Sept. ........ 5.20 5.15 5.15t 5.26 5.18 5.29 5.16 5.38 Sep. 17 5.03 Nov. 12 
Des., *Ss.... 5.27 n ‘a ... 5.34 5.34 5.34 Dec 5.34 Dec 
Contracts traded v 560 665 
Hides: 
Dec. --. 11.38 n 11.60 11.60 11.25 11.24 Oct. 16 9.35 Mar. 18 
Mar. -11.68 11.66 11.68t 11.88 11.65 11.88 11.40 12.71 Oct. 16 9.65 Mar. 21 
June ..-12.02 11.97 12.00t 12.24 11.97 12. 11.72 13.04 Oct. 16 10.86 Oct 1 
Sept ..+++12.35 12.34 12.34t 2.56 12 11.49 12.05 13 Oct. 16 12.05 Dec. 2 
Dec., °36.... 12.64 n one 12.37 12.35 Nov. 25 12.35 Dec. 2 
Contracts traded ° vee 106 84 
Rubber 
Dec. 13.09 13.09 13.12 n 13.04 13.03 13.20 12.83 14.88 Jan. 8 10.91 Mar. 18 
Jan ..13.20 13.11 13.18t 13.12 12.97 13.20 12.95 14.00 Feb. 19 10.96 Mar. 18 
Mar -13.39 13.28 13.37t 13.17 13.41 12.99 13.79 Oct. 30 11.52 Sep. 16 
May 13.54 13.43 13.50@13.54 13.31 13.58 13.12 13.93 Oct. 30 11.65 Sep. 16 
July 13.69 13.58 13.66 t 13.67 13.67 13.43 13.71 13.27 14.03 Oct. 30 11.77 Sep. 16 
Sept. 13.75 13.75 13.80n 13.61 13.86 13.51 14.13 Oct. 28 13.07 Oct 9 
ontracts traded 70 1 
a 1.8944 1.858 1.88@1.90 94 % 1.88 09% O 2 28 J 3 
ec , : F : 1. 1.91% 1.94% 1.88% 2 ct 2 une 
Jan. 1.8644 1.85 1.86¢t 19a Boe 1.93 1.84 2.09% Oct. 21 1.28% June 3 
Mar. 1.86% 1.84% 1.85 t 1.94% 1.88 1.92 1.83 2 Oct. 21 1.41 July 26 
May 1.86% 1.83% 1.834%4@1.84 192% 1.86 1.91 1.82 2.09% Oct. 21 1.80 Oct. 
July 1.86 1.84 1.83 1.84% 1.92 1.88 1.91 1.82%1.92 Dec. 9 1.82% Dec. 3 
Contracts traded : ; 265 480 
Wool Tops: 
Dec. ‘ - 95. 0 95.0 95.0 , ... 97.5 Nov. 13 72.0 Apr. 23 
Jan. 95.5 95.5 95.1 3 95.0 93.5 95.5 95.5 97.8 Nov.13 72.4 Apr. 24 
Mar. 96.1 96.0 95. 1 95.3 94.5 96.0 95.5 97.8 Nov. 12 73.0 Apr. 23 
May 96.6 96.0 96. 6 95.1 94.5 963 95.0 98.2 Nov. 26 84.5 July 16 
quly : 96.7 96.7 b+ 2 95.8 95.8 96.1 96.0 97.5 Nov. 26 86.5 Aug. 24 
ept. ’ 3 eg aie ots re p Nie ae. aneeae 
Oct. ‘i 96.4 5 95.0 95.0 96.5 96.5 96.5 Dec. 3 95.0 Dec. 12 
Cottonseed Oil: 
Dec. . . 10.67 10.50 10.58t 10.85 10.65 10.81 10.66 10.96 May 21 9.38 July 23 
Jan 10.53 10.50 10.53 t 10.85 10.58 10.82 10.66 10.85 Nov. 16 9.42 July 20 
Mar 10.61 10.50 10.53 t 10.88 10.60 10.83 10.67 10.88 Dec. 9 9.64 Sep. 4 
May ........10.65 10.50 10.54t 10.89 10.61 10.85 10.68 10.89 Dec. 9 10.13 Oct. 31 
July ... .10.66 10.51 10.53 t 10.94 10.64 10.89 10.71 10.94 Dec. 9 10.51 Dec. 1 
Contracts traded - 405 198 
Copper: 
Dec. ‘ < 7.90 b 8.27 8.21 8.15 8.14 8.27 Dec. 9 6.20 Feb. 25 
Jan 7.93 7.92 7.93t 8.01 8.01 8.24 8.24 8.24 Dec. 4 6.45 June 27 
Mar . 8.04 8.02 8.02t 8.45 8.06 845 8.25 8.45 Dec. 7 6.52 June 27 
May 8.18 8.12 §8.10b 8.54 8.18 855 8.35 8.55 Dec. 7 6.84 June 18 
July 8.21 8.21 8.18b 8.65 8.29 8.60 8.50 865 Dec. 9 7.38 Aug. 2 
Sept. , 8.28 n 8.45 8.38 8.60 8.6) 8.60 Dec. 5 8.30 Oct. 23 
Contracts traded Jadentsaeeend eee 114 
a Asked. b Bid. n Nominal. t Traded. @ Bid and asked. *Week ended Friday. 
§Closed Saturdays 








to 2 \4 
while 


and Kansas. Rye advanced 1 
cents in sympathy with wheat, 
oats were fractionally higher 


COFFEE 
Coffee futures closed somewhat ir- 
regular, with Santos 4 points up to 3 
down, and Rio 7 up to 1 lower. Rio de 
Janeiro futures were 175 reis lower for 
the week, while the milreis opened at 


18.02 to the dollar Tuesday, against 17.85, 


a week ago. 


SUGAR 

Although the spot month, December, 
showed a loss of 4 points for the week 
the other sugar contracts closed un- 
changed or higher. Last week Wednes- 
day, the suspension by the AAA of fur- 
ther releases of 1936 quota sugar buoyed 
the market after it had weakened on 
the resignation of President Mendieta 
and the fear lest this mean a breakdown 
of Cuban controi. Little is to be ex- 
pected from the market until the Su- 
preme Court decision, expected on Jan. 
6 or thereafter. 


COCOA 
Cocoa futures declined 5 to 12 points 
during the week on liquidation and some 


hedging pressure. 


HIDES 
Futures for hides declined 2 to 4 
points. Spot sales were made in consid- 
erable volume at steady to a quarter- 
cent higher prices. 


RUBBER 

Rubber advanced 15 to 21 points, aided 
by lower colony dealer stocks and bet- 
ter factory buying. November consump- 
tion statistics were also favorable, con- 
sumption on an average daily season- 
ally adjusted basis being the highest 
since the speculative peak of July, 1933. 


SILK 
Silk futures declined again, with net 
losses of 64% to 7% cents, in sympathy 
with weaker Japanese cables. Spot 
crack declined 9 cents to $1.93. Japa- 
nese markets were sharply lower 


WOOL 

Wool tops recovered somewhat during 
the week, while the spot exchange price 
advanced 1.0 point to 99.0. Raw wool 
markets showed little change, prices 
holding firm, while stocks of domestic 
apparel wools are the lowest in years, 
according to the Wool Top Exchange 
Service, manufacturers finding it in- 
creasingly necessary to use wool from 
abroad. Foreign prices sagged slightly. 


COTTONSEED OIL 
Cottonseed oil futures sagged 21 to 30 
points in an active week, in sympathy 
with lard and cotton. November con- 
sumption was much as expected, totaling 
305,093, against 398,382 in October and 
309,157 a year ago. 


THE NON-FERROUS METALS 
Silver declined steadily during the 
week, touching 58% Tuesday, against 


Continued on Paye: 871 


DIVIDENDS. 


55 BROADWAY, NEW YORK 
December 19 5 
The Board of Directors has this day aares. 
out of surplus earnings of the Company. a divi 
dend, for the three months ending December 31 
1935, of one and three-quarters (1%%) per centum 
upon the issued and outstanding Preferred Capital 
stock of the Company, other than Preferred Stock 
owned by the Company, payable January 2nd 
1936, to holders (others than the Company) of 
the Preferred Capital stock of record on the books 
of the Company at the close of business on 
December 26, 1935. 
G. F 


GUNTHER, Secretary. 


CITY INVESTING COMPANY 
55 BROADWAY. NEW YORK 
December 5. 
The Board of Directors has this os ,. 
out of surplus earnings of the Company, a divi- 
dend of one (1%) per centum upon the issued and 
outstanding Common Capital stock of the Com 
pany, payable January 7th, 1936, to holders of 
the Common Capita! stock of record on the books 
of the Company at the close of business on 
December 30th, 1935 
G. F 


GUNTHER, Secretary 
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Financial News of the Week 


ET income of the Coca-Cola Com- 

pany for the three months ended 

Sept. 30, 1935, showed a greater 

than season increase. The ad- 
justed total amounted to $4,231,000, 
compared with $3,806,000 in the preced- 
ing period and $3,435,000 in the corre- 
sponding quarter of last year. With the 
exception of the last three months of 
1934, adjusted earnings in the Septem- 
ber quarter of this year were the highest 
on record. 

Table I gives important income ac- 
count and balance sheet items together 
with certain ratios, while Table II shows 
quarterly earnings as reported by the 
company. 

TABLE Il. QUARTERLY EARNINGS 
Quarters 


End Gross Net {Earned 
March 31: Earnings. Income. a Share. 
1932...... . $7,281,140 $2,318,220 $0.45 
| ae ° 1,806,218 0.32 
1934. . .. 4,879,042 2,208,164 0.43 
1935..... . 5,937,501 2,610,467 0.54 
June 30: 

O53. ......12,7G1,6387 3,805,318 0.82 
1933. +s 3,354,573 0.71 
1934. 8,044,237 4,308,573 0.96 
1935. . 8,611,319 4,476,312 1,01 

Sept. 30 
1932. ° 2,679,016 0.54 
 ——- e 3,181,494 0.67 
1934....... 8,365,198 4,353,407 0.97 
1935. . . 10,085,179 5,360,556 1.23 
Dec. 31 
aa 7,633,371 3,462,358 0.73 
. ll : . 1,910,119 0.35 
eee 2 2,496,709 0.50 
| See ° 3,458,524 0.75 


{Adjusted to reflect 300 per cent stock div- 
ident paid Dec. 10, 1935. *Not available. 


INDUSTRIALS 
American Type Founders Company—A plan 
of reorganization has been approved by 
three protective committees representing 
holders of securities. 

The plan was proposed by the company 
under the provisions of Section 77b of 
the Bankruptcy Act. Judge Guy L. Fake 
of the United States District Court in New 
Jersey found last week that the plan was 
“fair and equitable.” 

Deposits of securities still will be ac- 
cepted by the committee for the bonds 
and debentures, and by the noteholders’ 
committee, but the common stockholders’ 
committee will not accept further deposits. 


Great Lakes Paper Company—The Supreme 
Court of Ontario in Toronto will be asked 
on Dec. 20 to issue an order approving the 
sale of the company’s assets to John E. 
Gefaell and Lyon E. Aldrich. 

Jones & Laughlin Steel Corporation—A $40, - 
000,000 improvement and expansion pro- 
gram for the company, involving one of 
the most important new private financ- 
ing projects since 1929, was disclosed on 
Dec. i5 in a letter to stockholders. Ap- 
proval of a $100,000,000 first mortgage, 
under which $40,000,000 of bonds would be 
sold now, $60,000,000 being held in reserve, 
was requested. 

A $25,000,000 strip and sheet mill. in the 
construction and operation of which thou- 
sands of men would be employed, is the 
largest single item in the huge building 
program. The exact location of the new 
mill was not made known, but it was 
assumed in steel circles it will be in the 
area on the north side of the Monongahela 
River. 

Pressed Steel Car Company—The committee 
for holders of preferred stock is reported 
to have prepared a reorganization plan 
which would exchange for each $100 of 
old bonds $115 to $117.50 of new bonds, plus 
warrants to buy new stock at $5 a share 
and rights to buy $10 of new first-mort- 
gage bonds. Two shares of new common 
stock would be added as a bonus. 

One and one-half new common shares 
and the right to buy $10 of new bonds, 
with bonds of two new common shares. 
would be exchanged for each share of 
present preferred. For each present com- 
mon share would be exchanged 3-50 share 
of new common and the right to buy $1.50 
in new bonds with a bonus of 3-10 share 
of new common stock. 

Republic Steel Corporation—After hearing 
arguments Vice Chancellor Vivian M. 
Lewis, in Chancery Court in Paterson, 
N. J., reserved decision last Monday on 
an application for an order restraining 
the company from paying an initial divi- 
dend of $1.50 a share on its new cumula- 
tive prior preference Series A stock on 
Jan. 2. The court indicated it would 
render a decision within a week. 

Schenley Distillers Corporation—An offering 
of $15,000,000 of 5% per cent cumulative 
preferred stock of the company has been 
made by Lehman Brothers. The offering 
consists of 150,000 shares at $100 a share 

Net proceeds of the sale will be used to 
pay bank loans of a subsidiary, the 
Schenley Products Company, amounting 


to $10,000,000, and the balance for general 
corporate purposes. 

Dividends on the new stock will be 
cumulative from Jan. 1. The corporation, 
on or before June 30, 1939, and on or be- 
fore June 30 of each year thereafter, will 
apply an amount equal to at least 6% per 
cent of the consolidated net earnings for 
the previous year, after deducting divi- 
dends paid on the preferred stock, to the 
acquisition by redemption or purchase of 
preferred stock for retirement. 

Following this offering, the capitaliza- 
tion will consist of 200,000 authorized 
shares of 5% per cent cumulative pre- 
ferred stock, of which 150,000 shares will 
be outstanding, and 1,500,000 shares of 
common stock, of which 1,050,000 are out- 
standing. The company’s only debt is a 
mortgage of $182,000 on real estate. 

Slave Lake Gold Mines, Ltd.—The company 
has been formed with a 3,000,000-share 
capital to develop a group of claims com- 


ers for Jan. 15 to vote on a refinancing 
program. F. C. Crawford, president, has 
told the stockholders that this is neces- 
sary to partly finance the purchase of the 
Toledo Steel Products Company, recently 
acquired: to eliminate the 7 per cent pre- 
ferred stock, to wipe out bank debt and to 
increase working capital. This would open 
the way for resumption of common divi- 
dends when, in the opinion of the direc- 
tors, such payments are warranted. These 
dividends are prevented now by arrears 
of sinking funds for the preferred stock 
fhe program provides for creation of an 
issue of 10,000 shares of prior preference 
5 per cent stock, an increase in the au- 
thorized common shares from 300,000 to 
500,000, and the calling of the present pre- 
ferred stock on thirty days’ notice 
Wheeling Steel Corporation—Stockholders 
will meet today to consider taking up the 
4% and 5% per cent $24,090,000 bond issues 
and the issuing of $35,000,000 in new bonds 
Authority will be asked of the stockhold- 
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Table I. Coca-Cola Company 
(Thousands) 
% Net §Earned Common Total Balance 
Income a Share Divi- After 
Years Ended Operating Net to Common Divi dends Divi 
Dec. 31: Sales. Income. Income. Sales. Share. dends. Paid dends 
i 6:0:60.0.454 $25,444 $6,462 $5,701 22.4 $2.50 $7.00 *$4 200 $1,501 
ae + oa 9,920 7,900 27.7 3.62 7.00 *4,163 3,737 
BE scenes 30,107 11,678 8,404 27.9 4.12 7.00 *3,656 4,748 
1927... . 32,516 12,449 9,163 28.2 2.28 6.25 5,000 4,163 
1928. 34,746 13,872 10,189 29.3 2.55 5.75 5,750 4,439 
1929. 39,261 16,696 12,758 32.5 2.56 4.00 6,507 6,251 
err 41,285 16,957 13,516 32.7 2.78 6.00 8,364 5,151 
1931. 40,256 17,137 14,024 34.8 2.94 8.00 10,199 3,824 
1932..... q 12,951 10,713 data 2.17 7.75 9,786 926 
1933. . 13,127 10,839 2.21 6.25 8,269 2,570 
1934. q 17,366 14,329 3.12 7.00 8,918 5,411 
Total % Earned Formulae, Cash and Profit 
Years Ended Invested On Proper- Trade- Equiv- Working Current and Loss 
Dec. 31: Capital. Capital. ties. Marks, &c. alent. Capital. Ratio Surplus 
is :é0.006 $32,196 17.7 $5,410 $20,657 $1,816 $4,306 4.33 $7,175 
1925. . 32,664 24.2 5,118 20,741 2, 5,197 12.08 10,917 
1926. . 34,351 24.5 5,047 20,746 4,605 7,041 11.07 15,783 
le 40,198 22.8 5,085 20,746 9,770 13,038 24.84 9,956 
1928. 44,711 22.8 ,896 20,823 15,045 17,677 8.15 14,395 
52,333 24.4 5.234 21,931 6,575 14,236 6.22 15,646 
| a 58,677 23.0 5,665 23,117 9,622 15,863 6.50 20,798 
a 62,891 22.3 5,706 24,604 7,646 13,957 5.30 24,625 
,668 16.8 5,557 24,789 10,038 13,403 2.59 25,549 
| 1933....... 65,279 16.6 5,419 ’ 4,219 10,919 4.02 28,118 
ae 53,449 26.8 5,2 29,527 6,878 16,112 5.07 24,762 
"Not available. {Adjusted to reflect 300% stock dividend Dec. 10, 1935; 100% Class A divi 
dend on Jan. 30, 1929, and 100% stock dividend April 25, 1927. ‘Includes dividends paid on 
| old $7 preferred stock. Beginning with 1929, the total includes amounts paid on Class A stock 
; 











prising about 1,000 acres on Outpost Is- 
land, Great Slave Lake. The claims were 
acquired for 1,000,000 shares, which are 
held in escrow. A contract has been ar- 
ranged with the N. A. Timmins Corpora- 
tion whereby it agreed to spend a mini- 
mum of $5,000 a month on the property 
for two years. Some 200,000 shares have 
been sold privately for $25,000. 
Socony-Vacuum Oil Company, Inc.—The 
company has closed a contract with the 
Russian oil trust for the kerosene the for- 
mer will require in the Near East for 1936. 
The amount involved probably will be 
about 500,000 barrels at a price of $1,000,- 
000, depending upon the quotation at the 
time of delivery. It is understood that 
negotiations are in progress with the 
Soviets for the purchase of other oi] prod- 
ucts by Socony-Vacuum for distribution 
in the Near Eastern area. 
Swayze-Huycke Gold Mines—Shareholders 
at a special meeting authorized distribu- 
tion of the company’s stock in Olive Gold 
Mines to shareholders. The company holds 
220,000 shares of Olive which will be 
issued on a basis of one share of Olive to 
four of Swayze-Huycke. Permission also 
was granted to the directors to wind up 
the company, should this be desired. 
Thompson Products, Inc.—The company 
has called a special meeting of stockhold- 


ers to issue additional bonds that will 


make a total of $75,000,000 


RAILROADS 

Chicago, Rock Island & Pacific Railway— 
Apparently determined to maintain its 
final plan of railroad consolidation intact 
the Interstate Commerce Commission re- 
jected last week as ‘‘prima facie imprac- 
ticable’’ a stockholders’ plan for reorgan- 
ization of the road, which involved con- 
solidation of that road with the St. Louis- 
San Francisco and the Chicago & Eastern 
Illinois Railways. 

It was the first such order issued by the 
I. C. C. since the Bankruptcy Act was 
amended in the last session of Congress 
to facilitate railroad reorganizations by 
depriving recalcitrant minorities of power 


to prevent approval of financial adjust- 
ment. 
The commission did not discuss the 


merits of the proposed plan of reorganiza- 
tion offered by the stockholders’ protec- 
tive committee except to say that it would 
cause a further modification of the I. C. C 
consolidation program ‘‘entailing notice to 
the Governors of the seventeen States in- 
volved and a hearing and investigation 
to determine whether or not the proposed 
inclusion of the Chicago & Eastern Illinois 
in System No. 19 would promote the 
public interest."’ 


Denver & Salt Lake Railroad—The road will 


finance the refunding of $2,500,000 of first 
mortgage 6 per cent bonds due in 1950 on 
Jan. 1 without aid from the Reconstruc- 
tion Finance Corporation, according to 
statements on file with the Interstate 
Commerce Commission. The company is 
to use $1,000,000 of its own funds and bor- 
row from banks in and near Denver to 
carry out the operation. 

Erie Railroad—The I. C. C. has extended 
from Dec. 31 next to Dec. 31, 1937, the pe- 
riod in which the road may pledge or re- 
pledge $5,431,000 of first consolidated 
mortgage general lien 4 per cent bonds as 
collateral for notes. 

New York, New Haven & Hartford Rail- 
road—The trustees of the road have been 
authorized by United States District Court 
Judge Carroll C. Hincks to make pay- 
ments of more than $2,500,000. 

Judge Hincks approved the expenditure 
as the amount due within the next year 
in interest and principal on equipment 
contracted for prior to the filing of the 
reorganization petition. 

Payment of approximately $120,000 in 
coupons, scrips and interest on underlying 
bonds of the railroad which fell due be- 

filing of the reorganization petition 
likewise was approved. 

New York & Pennsylvania Railroad—Stock- 
holders have decided to abandon the line, 
which runs between Canisteo, N. Y., and 


fore 


Ceres, Pa. If an application to be made to 
the I. C. C. to abandon the franchise is 
approved, the equipment will be sold. 


Pennsylvania Railroad—Orders for 10,000 
freight cars to cost about $25,000,000 have 
been placed by the road, which has asked 
also for bids from banking houses on $18,- 
420,000 of equipment trust certificates to 
help finance the building program. The 
company will meet the rest of the cost 
from its own funds. 


Louis-San Francisco Railway—The com- 
mittee for holders of the consolidated 
mortgage bonds has sent them a letter 
suggesting that the reorganization of the 
road be delayed until the probable trend 
of earnings can be determined more ac- 
curately The committee is headed by 
Frederick H. Ecker. 


st 


St. Louis Southwestern Railway—A volun- 
tary petition in bankruptcy under the 
amended Bankruptcy Act, admitting ina- 
bility to meet $24,958,992 in matured and 
maturing obligations has been filed by 
the road in Federal court, St. Louis. 

The road, which is controlled by the 
Southern Pacific Company, asked the 


ourt to take jurisdiction over its property 


and affairs and make orders necessary 
for administration of the business inci- 
dental to financial reorganization. It de- 


clared its desire to effect a plan of reor- 
ganization under the amended act of 1934, 
by which many railroads have proposed to 
reshape their finances. 

Past-due obligations, on which the road 


said it could meet neither interest nor 
principal, were listed in the application, 
is follows 

Netes to the Reconstruction Finance 


Corporation, aggregating $17,882,250, due 
yn Dec. 1, plus $354,705.45 in interest. 

Note for $3,500,000 to the Chase National 
Bank, New York, due on Dec. 1. 

Note for $1,000,000 to the Mississippi 
Valley Trust Company, St. Louis, due on 
Dec 1 

Balance of $269,800.37 on note to the 
Railroad Credit Corporation, due on Oct. 
27. This corporation was a pool of the 
successful railroads sponsored by 
the Federal Government, no longer mak- 
ioans 
addition, the petition listed among 
ations that the road could not meet 
$1,367,875 which will become due to the 
Railroad Credit Corporation on March 31 
and the following accounts due on 
Jan. 1: 

Interest on general and refunding mort- 
gage bends, $233,187.50. 

interest on first terminal and unifying 
nortgage bonds, $202,625. 

Interest on second mortgage bond cer- 
tificates, $60,850 

Interest on first mortgage bonds of two 
wholly owned subsidiaries, whose bonds 
were guaranteed, by the Cotton Belt: 
$60,575 for the Stephenville North & South 
Texas Railway Company and $27,125 for 
the Central Arkansas & Eastern Railroad 
Company 

The court issued an order approving the 
petition, continuing the company in pos- 
Session of its property and setting Dec. 23 
for hearing on the appoiniment of one or 
more trustees to operate the road. He 
issued, on application of the company, 
injunctions restraining the RFC, Railroad 
Credit Corporation, Chase National Bank 
and Mississippi Valley Trust Company, 
from disposing, by sale or conversion, of 
$34,908,675 in collateral posted to secure 
loans aggregating $24,014,925. In addition, 
the Mississippi Valley Trust Company was 
enjoined from impounding as an offset 
on its loan any of the road’s money on 
deposit with it. 

The Interstate Commerce Commission 
reported last week that thirteen railroads 
with 27,303 miles of line had gone into 


more 
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receivership or trusteeship during 1935 
Receiverships or trusteeships of five roads 
operating 463 miles were terminated 


UTILITIES 


Associated Gas and Electric Company— 
James J. Hoey, Collector of Internal Rev- 
nue for the Second district, has filed a 
lien against the corporation for $48,551,- 
845, the largest attachment of the kind 
ever entered in the New York district 

The lien was filed on instructions of 
Guy T. Helvering, Commissioner of In- 
ternal Revenue in Washington, and it 
represents the government's claim for 
corporation income taxes for the years 
1929 to 1933, inclusive, and for excess- 
profit taxes for the year 1933. 

Mr. Hoey announced that he would file 
an additional lien of $2,5€0,000 against 
the corporation based on the government's 
claims for additional income taxes for 
1927 and 1928 

The collector explained that he had no 
knowledge of the basis of the govern- 
ment’s claim for any of the amounts 
sought. 

Mr. Hoey pointed out that the corpora- 
tion could present any reasons why it 
thought the government's claims unjust 
to the Board of Tax Appeals and that if 
the board upheld Washington's point of 
view it could then take the case into the 
Federal courts. 

Associated Gas and Electric has acquired 
from the Central Hanover Bank and Trust 
Company, through an exchange of securi- 
ties, all of the bank’s holdings of com- 
mon stock of the Jersey Central Power 
and Light Company. The stock, repre- 
senting about one-third of the common 
shares, was acquired by the bank at auc- 
tion pursuant to a default on a note held 
by the bank. 

The remaining two-thirds of the Jersey 
Central Power and Light stock is virtually 
the only asset remaining to holders of 
$19,923,000 of National Public Service Cor- 
poration 5 per cent debentures. About 
two-thirds of these debentures have been 
deposited with a committee which thus 
far has taken no action to reduce the 
collateral to possession. The Associated 
Gas group is a large holder of the de- 
bentures. 

Ownership of the Jersey Central stock 
has been vested in the Nypanj Corpora- 
tion, in which the Associated Gas and 
Electric System has placed control of ali 
its operating properties in New York, New 
Jersey and Pennsylvania. 

Interborough Rapid Transit Company—Fed- 
eral Judge Mack has directed Thomas E 
Murray Jr., receiver for the I. R. T., to 
pay interest of $5,581,650 which will fall 
due on Jan. 1 on more than $223,000,000 
of first and refunding 5 per cent gold 
bonds. 

The court also directed the receiver to 
pay $1,116,330 for amortization to the 
Guaranty Trust Company as trustee under 
the bond issue. 

Postal Telegraph and Cable Corporation— 
Former Governor Alfred E. Smith was 
appointed last week a temporary trustee 
for the company by Federal Judge Alfred 
C. Coxe. Postal is being reorganized under 
Section 77b of the Bankruptcy Act and 
application for trustees was made jointly 
by the Lehman and Stewart bondholders’ 
committees with the approval of the In- 
ternational Telephone and Telegraph Cor- 
poration, which controls Postal. 

Judge Coxe said he would await the rec- 
ommendation of Mr. Smith before deciding 
to appoint a second trustee as an operat- 
ing officer. Before naming Mr. Smith. 
Judge Coxe announced that any trustees 
whom he appointed would look after the 
property as a whole and not represent any 
special interest in the company 

Benjamin A. Javits, counsel for the 
minority committee headed by Cecil P. 
Stewart, which represents $5,000000 of 
bonds, declared the committee would have 
“the strongest objection to the appoint- 
ment of any high official of I. T. & T.” 
He said that George S. Gibbs, vice presi- 
dent of International Telephone and presi- 
dent and director of Postal, ‘‘should not 
be a trustee."’ He said a second trustee 
should be an “operating man.” 

Eustace Seligman, counsel for the com- 
mittee headed by Robert Lehman, which 
represents bondholdings of $23,000,000, and 
Lansing P. Reed, counsel for Interna- 
tional Telephone, asserted they strongly 
favored the appointment of Mr. Gibbs. 

A petition presented by Mr. Reed to 
allow I. T. & T. to intervene was granted. 

Southwestern Bell Telephone Company— 
Public offering has been made of a new 
issue of $44,000,000 of first and refunding 
mortgage 3% per cent bonds due on Dec. 
1, 1964, by a syndicate headed by Morgan 
Stanley & Co., Inc. The bonds were priced 
at 102% and accrued interest, to yield 
about 3.35 per cent to 1961, the first year 
in which they will be callable at par. 


MISCELLANEOUS 
Adams Express Company—The board of 
managers has declared a dividend of 10 
cents a share on the common stock, pay- 
able on Jan. 10 to stockholders of record 
of Dec. 27. The company announced also 
that it had called for payment on Feb. 18, 
at par and accumulated dividends, all its 
5 per cent cumulative preferred stock, 
amounting to $5,117,900. In connection 


with the redemption, it has arranged with 
banks for a $4,000,000 serial note issue 
represented by one, two, three, four and 


five year notes of $800,000 each, the bal- 
ance being provided from treasury cash. 
It was stated that the average interest 
payable on the notes is 2.98 per cent. 

Jourt Decision Favorable to Mortgage Cer- 
tificate Holders—Investors in guaranteed 
mortgage certificates now in default won 
apn important point last week against the 
mortgage companies and the New York 
State Superintendent of Insurance as 
liquidator of more than a score of them 
when New York Supreme Court Justice 
Alfred Frankenthaler held that the com- 
panies must make good immediately any 
money withheld from the income of the 
mortgaged properties against which the 
certificates were sold. 

The Superintendent of Insurance, Louis 
H. Pink, as rehabilitator, opposed an ap- 
plication to compel the companies to make 
good immediately and offered to retain 
any funds improperly withdrawn by the 
companies until the total amount of 
claims against them was determined. 

Justice Frankenthaler ruled that in the 
circumstances a certificate holder should 
not be compelled to wait until the end of 
the liquidation proceedings when there is 
a method immediately available by which 
the money withdrawn can be restored at 
once. 

Dominion of Canada Bonds—An application 
has been filed with the SEC by the Do- 
minion for permanent registration on the 
New York Stock Exchange of $316,000,000 
of its bonds which now have that privi- 
lege temporarily. 

Canada submitted a comprehensive 
statement of income and outgo, one of 
the interesting items showing that out- 
lays in the fiscal year ended on March 31, 
1935, under unemployment relief acts ag- 
gregated only $49,557,355. 

The budget showed ordinary and ex- 
traordinary outlays separately, with a sur- 
plus of $4,106,540 in the former and a 
“deficit or increase in the debt,’’ both 
categories being taken into consideration, 
of $116,132,816. Extraordinary outlays of 
all kinds were only $123,636,678. 

Interest and principal of the bonds are 
now payable in “lawful money of the 
United States"’ instead of gold, as a result 
of the approval by President Roosevelt 
on June 5, 1933, of the joint resolution by 
Congress, invalidating the gold clause in 
United States governmental and private 
issues. 

The bonds covered by the application 
are: 

$40,000,000 ten-vear 5% per cent bonds 
dated Feb. 1, 1926, due on Feb. 1, 19365. 

$76.000,000 ten-vear 2% per cent bonds 

dated Aug. 15, 1935, due on Aug. 15, 1945. 


~ 


$100,000,000 thirty-year 5 per cent bonds 
dated May 1, 1922, due on May 1, 1952. 

$100,000,000 thirty-year 4 per cent bonds 
dated Oct. 1, 1930, due on Oct. 1, 1960. _ 

All amounts were expressed in Canadian 
dollars unless otherwise specified, con- 
version of the pound sterling into Cana- 
dian dollars being made at the ratio of 
£1 to $4.86 2-3, and of United States dol- 
lars into Canadian dollars at the ratio of 
ltol 

First National Bank of Chicago—The direc- 
tors have voted to retire $10,000,000 of the 
bank’s $25,000,000 preferred stock on or 
before Dec. 31 and to resume regular divi- 
dends on the common stock on Jan. 2 with 
the payment of $1 a share to place the 
stock on a $4 annual basis 

To comply with recent amendments of 
the banking laws that limit dividend ac- 
tion to twice a year, the directors de- 
clared payments of $3 a share, to be 
made in three installments. The initial 
disbursement, the first to be made since 
1932, will be made to stockholders of rec- 
ord Dec. 31. The second $1 a share will 
be paid on April 1 to shareholders of rec- 
ord March 31 and the third $1 payment 
will be made on July 1 to stockholders of 
record June 30. 

New York Title and Mortgage Company 
The application of owners of defaulted 
mortgage certificates in Series Q-1 sold 
by the company, acquiesced in by the 
New York State Mortgage Commission, 
for the appointment of trustees to admin- 
ister the properties securing the issue, 
was approved in a decision handed down 
last week by New York Supreme Court 
Justice Alfred Frankenthaler. 

Trustees have announced a distribution 
of $1.50 for each $100 certificate of mort- 
gage Series F, guaranteed by the com- 
pany. A like payment was made on 
Aug. 15. 

Properties Realization Corporation — The 
voting trustees of the company have noti- 
fied the New York Curb Exchange that 
the corporation has exercised its option 
to sell all its fee properties and fixtures 
and all shares of stock of its wholly 
owned subsidiaries to the H. L. Green 
Company, Inc., in consideration of 50,850 
shares of the new common stock, $1 par 
value, of the Green company 

Shenandoah Corporation The investment 
trust, controlled by the Atlas Corporation, 
has offered to acquire for retirement 50,- 
000 shares of its $3 cumulative outstand- 
ing preference stock at $50 a share. The 
offer, made in a letter mailed to holders 
of the stock by L. Boyd Hatch, president 
of Shenandoah, will expire on Dec. 28. 


Current Security Offerings 


BONDS 

Albany, N. Y., $1,092,000 2s and 2%s, due 
Nov. 1, 1936-55, yield 0.30% to 2.25%, of- 
fered Dec. 11. ancamerica-Blair Corp., 
Kean, Taylor & Co., Geo. B. Gibbons & 
Co., Darby & Co., Inc., Spencer Trask & 
Co. 

Boston Metropolitan District $7.711.000 2%s, 
due Dec. 16, 1936-60. vield 0.40% to 2.70%, 
offered Dec. 12. Halsey, Stuart & Co., 
Inc., Lehman Bros., Bancamerica-Blair 
Corp., and a large syndicate. 

Buffalo, N. Y¥., $1,500.00C 0.98% tax-anticipa- 
tion ctfs. of indebtedness, due June 16, 
1936, vield 0 70%, offered Dec. 11. Halsey, 
Stuart & Co., Inc., Bancamerica-Bla'‘r 
Corp., Ladenburg, Thalmann & Co., W. 
yay & Co 

Eastchester, N. Y., $185,000 street impvt. 
2.30%s, due Dec. 1, 1937-50, yield 1.30% to 
oe offered Dec. 12. Halsey, Stuart & Co., 
nc 

Easton, Pa., $1,100,000 water-works 2%s, due 

1, 1937-66, vield 0.5(% to 2.25% for 
1937-46 mats., price 102 to 100% for 1947-66, 
and $170,000 rfdg. and impvt., 2%s, due 
Nov. 1, 1940-48, vield 1.50% to 2.25% for 
1940-45 mats. and 102 for balance. offered 
Dec. 11. Prown Harriman & Co., Inc., 
Graham, Parsons & Co., Kidder. Peabody 

Co., C Collings & Co., Dougherty, 
Corkran & Co 

Elizabeth, N. J., $488.000 school 4s, due 
Nov. 1. 1936-65, yield 075% to 3.75%, of- 
fered Dec. 11. Lazard Freres & Co., Inc., 
Dougherty, Corkran & Co.. the First Na- 
sone! Co. of Trenton, John B. Carroll 

0. 

Hamilton County, Ohio. $1,199 0CC poor relief 
2s, due March 1, 1936-44, vield 0.30% to 2%. 
offered Dec. 14 The Harris Trust and 
Savings Bank, Breed & Harrison, Inc. 

Harris County, Texas. $425.000 hospital 3s, 
due 1936-61. vield 0.65% to 3%, offered Dec 
14. Edward B. Smith & Co., Boatmen’s 
National Bank. Stranahan, Harris & Co., 
Inc., and a syndicate. 

Marion County, Ind., $5€0,000 2%s, due 1937- 
46, vield 0.75% to 2.25%, offered Dec. 12. 
Harris Trust and Savings Bank, Mercan- 
tile-Commerce Bank and Trust Co. 

Port of New York Authority $16.500.00C 

en’l and refdg. 3%s, second series, due 
ec. 1, 1965, price 99; yield 381%, offered 
Dec. 12. The National Citv Bank, Brown 
Harriman & Co., Inc., Chase National 
Bank and a syndicate. 

Newburgh, N. Y., $668.000 coup. school 
2.30%s, due Dec. 1, 1936-60, yield 0.40% to 
2.35%, offered Dec. 12. Geo. B. Gibbons 
& Co., Inc., Roosevelt & Weigold, Inc. 

Onondaga County, N. Y., £452. Q00 rfdg. 2%s, 
due Dec. 20, 1936-55, vield 0.35% to 2.30%, 
offered Dec. 13. Harris Trust and Sav- 
ings Bank, the First Boston Corp. 

Pennsvivania Glass Sand Corp. $4.60(€ 000 
Ist 4%4s, due 1960, price 101, offered Dec. 
17. Brown Harriman & Co., Inc., Edward 
B. Smith & Co., Cassatt & Co., Inc., Riter 


o. 
Pennsylvania Railroad Equipment Trust, 


Series G, $18,420,000 eq. tr. 2%% ctfs., due 

ec. 1, 1936-50, vield 0.50% to 3%, offered 
Dec. 17. The First Boston Corn. Evans, 
Stillman & Co., F. S. Moseley & Co. 
Perinton and _ Pittsford, N. Y., $275,C00 
3.40%s, due Dec. 1, 1938-65, yield 2% to 
3.30%, offered Dec. 16. Manufacturers and 
Traders Co., Sage, Rutter & Steele, Geo. 
D. B. Bonbright & Co 

Radnor Twp., Pa.. $150,000 school dist. 24s, 
due Jan. 1, 1937-56, prices to vield 0.50% 
to 2% for mats. to 1946 and 102% for bal- 
ance, offered Dec. 13. W. H. Newbold’s 
Son & Co., Biddle, Whelen & Co 

Rhode Island, State of. $782,000 3s, due 
Sept. 1, 1956-63. yield 2.35% to 2.50%. of- 
fered by_ Brown Harriman & Co., Inc., 
Kidder. Peabodv & Co., F. S. Moselev & 
Co.; $500 000 relief 1s, due Dec. 16. 1938, 
vield 0.80%, offered by Estabrook & Co., 
R. W. Pressvrich & Co., Salomon Bros. & 
Hutzler; $400,(00 public works 3s, due 
1938-41. vield 0°0% to 150%, offered by 
Edward B. Smith & Co., R. L. Day & Co., 
Bodell & Co., Washburn & Co., all offered 
Dec. 11. 

Rochester, N. Y., $1.000,000 14% public wel- 
fare bonds. due Oct. 1, 1936-40, vield 0.40% 
to 1.30%, offered Dec. 12. Gertler & Co., 
Ine 

St. Paul, Minn., $1,00€.000 sewage disposal 
%s, due Dec. 1, 1938-65. vield 1.25% to 
2.75%, offered Dec. 11. Brown Harriman 

Co., Inc., Mercantile-Commerce Bank 
and Trust Co., Kalman & Co 

Southwestern Bell Telephone Co. $45 000,000 
Ist and rfdg. 3%s, Series B, due Dec. 1, 
1964, price 1024%%, offered Dec. 12. Mor- 
gan Stanley & Co.. Inc., Kuhn, Loeb & 
Co., Kidder, Peabody & Co. and a syndi- 
cate 

Wellsboro, Pa., $84.000 2%s, due Dec. 30, 
1937-55. price 101.50. offered Dec. 16. W. H. 
Newbold's Son & Co. 

Worcester, Mass.. $570,0(0 hospital, sewer, 
school and relief 1%s. due Oct . 1936-45, 
yield 0.25% to 1.75%. offered Dec. 12. Hal- 
sev, Stuart & Co., Inc 

Yonkers. N. Y., $850,000 water rfdg. and 
gen'l 3%s and 3%s, due Dec. 1, 1937-55, 
vield 2.25% to 3.35%. offered Dec. 11. Leh- 
man Brothers, Estabrook & Co., Banc- 
america-Blair Corp 


STOCKS 

Bliss & Loughlin. Inc., 50 000 shares capital 
par $5, price $16.50, offered Dec. 13. Paul 
H. Davis & Co., Kalman & Co 

Parke, Davis & Co. 80,000 shares capital, no 
par, price $43, offered Dec Shas. D. 
Barney & Co., Dominick & Dominick. (Not 
new financing.) 

Schenley Distillers Corp., 150,(00 shares 54% 
cum. of., price $10€, offered Dec. 17. Leh- 
man Brothers. 

Seaboard Finance Corp. 30,000 shares $2 
cum. pf., with warrants to purchase 1 sh. 
common, price $28.50, and 22.500 shares 
common, price $7.50, offered Dec. 16. 
— Brothers, Inc., James M. Johnston 

o. 


At the end of last year there were out- 
standing 524,920 preferred shares of Shen- 
andoah, of which all except 137.566 were 
held by Atlas, which also held all but 
1,858,098 shares of the 5,897,431 common 
shares outstanding. 

Mr. Hatch said Atlas and its affiliated 
companies had agreed that holders other 
than themselves ‘‘shall have the first 
right to accept this offer and have further 
agreed to sell to Shenandoah Corporation 
at the same price such part of 50,060 
shares as shall not be tendered for sale 
hereunder by others.’’ 


—_ 


Jnion Trust Company of Cleveland—The 
Reconstruction Finance Corporation is 
willing to advance $15,000,000 toward wind- 
ing up the receivership of the trust com- 
pany if a like amount can be obtained 
from depositors and stockholders, Jesse 
H. Jones, chairman of the RFC, an- 
nounced last week 

The plan, in addition to forming a new 
bank to take over the business of the 
bankrupt institution, would involve the 
liquidation of another 45 per cent of 
frozen deposits, or about $35,C00,000. De- 
positors already have received 45 per cent 
of amounts due them 

Officials of the RFC were not overopti- 
mistic that the required $15,0€0,000 could 
be obtained from depositors and _ stock- 
holders or ‘‘others who might be inter- 
ested," and Mr. Jones said that if the 
larger plan failed of adoption, the RFC 
would be willing to lend another $12,0C0,- 
000 to the company to enable it to pay 
off an additional 10 per cent to depositors. 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 

Net Income Earnings. 

Company 1935 1934 1935. 1934. 

Arundel Corp.: 

11 mo. No.30 $711,307 718,710 h$1.47 h$1.46 
Canada Dry Ginger Ale, Inc.: 

Yr. Sep. 30. 240,422 439,547 47 86 
Champion Paper & Fibre Co. 

Apr. 29,'35, to 

ct 135, °35 529,748 
Claude Neon Lights, Inc. 


6 mo. June 30. *25,012 *8,344 
Cleveland-Cliffs Iron Co.: 

9 mo. Sep. 30. 911,345 p1.87 
Mueller Brass Co.: 

9 mo. Aug. 31 287,456 § 1.33 


Myers & Bro. Co., F. E.: 
Yer. Oct. 31. 659, 860 
Outboard Motors Corp.: 


567,744 3.26 2.57 


Yr. Sep. 30. 149,746 40,690 al.25 a.34 
Patterson-Sargent Co.: 

Yr. Oct. 31 230,668 307,033 98 1.36 
Revere Copper & Brass, Inc.: 

*#Sep. 30 qr.. *77,310 21,241 -. p.22 
9 mo. Sep. 30 436,288 989,817 p4.58 a2.03 
Servel, Inc.: 

Oct. 31 qr. 317,144 17 

Yr. Oct. 31 2,111,516 521,518 1.16 -2€ 
Smith, A. O., Corp.: 

¥r. Oct. 31 *551,831 

Swift & Co.: 

Yr. Oct. 26... 8,767,302 4,932,492 1.48 83 


Transcont. & Western Air, Inc.: 
t#Sep. 30 qr 134,358 
9 mo. Sep. 30 212,258 


PUBLIC UTILITIES 

1935 19394 19395. 1934 
Cincinnati Street Railway Co.: 
11 mo. Nov.30 = 168,260 208,812 35 44 
Columbus Rwy., Power & Light Co.: 
g12 mo. Sep.30 1,861,117 1,679,316 
Eastern Utilities Associates 
12 mo. Oct. 31 1,825,948 1,778,936 
Duquesne Light Co.: 
12 mo. Sep.30.10,198,664 9,926,578 p37.08 p36.09 
International Tel. & Tel. 
*+#Sep. 30 qr.. 1,269,242 555.449 -20 09 
£9 mo. Sep. 30 3,397,823 2,508,678 53 39 
Kansas City Power & Light Co.: 
12 mo. Oct. 31 3,575,773 3,253,452 r89.39 r81.34 
Louisville Gas & Elect. Co. 
12 mo. Oct. 31 1,411,430 1,487,759 
Mackay Companies: 
10 mo. Oct.31.*1,458,005 *2,064,806 
Northern States Power Co 
12 mo. Oct. 31 5,048,903 5,232,231 
Philadelphia Co.: 
12 mo. Sep. 30.t7,493,169 t7,676,518 
R. C. A. Communications, Inc.: 
10 mo. Oct. 31 204,696 490,113 
Radiomarine Corp. of America: 


10 mo. Oct. 31 91,509 96,233 
Sierra Pacific Electric: 
12 mo. Oct. 31 415,755 387,036 


Southern Colorado Power Co 

12 mo. Oct. 31 170,049 170,114 
Tampa Electric Co.: 

12 mo. Oct. 31 1,295,980 1,275,300 
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Com. Share 
-——Net Income.—— oe 
Company. 1935. 1934. 1935. 1934. 


Western Union Telegraph Co.: 
10 mo. Oct. 31 4,131,399 1,909,205 3.95 1.82 


RAILROADS 

1935. 1934. 1935. 1934. 
Alabama Great Southern R. R.: 
10 mo. Oct. 31 55,639 296,136 p.82 81 
Atchison, Topéka & Santa Fe Ry.: 
10 mo. Oct. 31 5,491,025 6,312,960 13 47 
Atlantic Coast Line R. R.: 
10 mo. Oct.31.*1,699, 104 *77,382 


Clinchfield R. R.: 
10 mo. Oct. 31 *577,178 *411,219 


Kansas City Southern Rwy.: 
10 mo. Oct. 31 *920,532 *857,241 


Long Island R. R.: 
10 mo. Oct.31.*1,016,165 236,760 


Minneapolis & St. Louis R. R.: 
10 mo. Oct.31.*2,447,084 *2,420,172 


Pennsylvania R. R.: 
10 mo. Oct.31.18,174,176 18,312,670 1.38 1.39 


Pittsburgh & Lake Erie R. R.: 
10 mo. Oct. 31 2,620,934 2,286,419 3.03 2.64 


Pittsburgh & West Virginia Rwy.: 
10 mo. Oct. 31 53,114 *43,867 17 


Southern Railway Co.: 
10 mo. Oct.31.*2,505,193 *3,531,369 


Wabash Rwy.: 
10 mo. Oct.31.*2,480,651 *2,727,627 


Western Pacific R. R. Co.: 
10 mo. Oct.31.*1,628,033 *1,207,407 


Wheeling & Lake Erie Rwy.: 
10 mo. Oct. 31 1,537,082 817,109 .98 s) 21 
*Net loss. §Not available. a On Class A 
stock. c On combined Class A and Class B 
shares. g Report sy, ect to audit and year- 
end adjustments. n shares outstanding 
at close of a tL periods. p On pre- 
ferred stock. rOn first preferred stock. 
t Profit before subsidiary dividends. ++Indi- 
cated quarterly earnings as shown by com- 
parison of company’ s reports for the six and 
nine months’ periods. 


RAILROAD EARNINGS AND 


STATEMENTS 
Atlantic Coast Line 
1935. 1934. 
October net loss. ; $222,486 $416,023 
Ten months’ net loss. 1,699,104 77,382 
Bangor & Aroostook 
ee 626,038 351,010 
Current assets ......... 1,922,939 1,846,085 
Current liabilities ..... 748,054 576,689 
tInvestments in stocks, 
SY Sear 226,298 164,860 
Funded debt due within 
CT ea a 10,000 


Central of New Jersey 


October net loss........ 247,243 88,959 
Ten months’ net loss... 1, 673,668 1,151,203 
oS ery 4,694,391 5,168,917 
Current assets ......... 8,946,887 9,166,405 
Current liabilities ..... 3,226,719 3,092,167 
*Investments in stocks, 

a Serene 6,877,793 5,823,656 
Funded debt due within 

BO OD as pe ceeadae 545,500 


*Other than those of affiliated companies. 
Chesapeake & Ohio 


Coat Get. Bh... ..0s06 .. 10,422,688 6,572,399 
Current assets ..... ... 44,345,078 28,975,674 
Current liabilities....... 10,277,964 9,355,456 
+Investments in stocks, 

SS rrr 713,484 685,669 
Funded debt due within 

six months ...... . 1,168,000 2,112,000 

Chicago & Eastern Illinois 

ctober net loss........ 190 142,099 
oon yy net lose. 1,405,987 1,426,736 
Cash Oct. 31...... .. 1,082,364 434,875 
Current ee ree 2,624,068  2.208,968 


Current liabilities . . 17,530,913 13,770,832 
tInvestments in stocks, 
bonds, &c. ........-.. 1,667 10,096 


&c. 
Funded debt due wane 


six months ...... 98,000 2,833,400 
Chicago Great Western 

October net income..... 97,796 879 

Ten months’ net loss... 942,615 486,254 


Chicago, Milwaukee, St. Paul & Pacific 


ctober net loss........ 281,501 903,552 
een months’ net loss... 16,658,465 13,090,410 
Cash Oct. 31....... ws os’ 1,570 6,541,855 
Current BE Py Bid 974 22,179,437 
Current liabilities . ees 3 "244,700 17,087,419 
+ itm + in stocks, 

ae oe ‘in 170,032 204,557 

debt due within 
Funded iebt PSs anaes 2,329,379 2,576,531 
Chicago & North Western 
tober net loss........ 180,330 89,448 
Ton months’ net loss. 10,093,222 6,623,414 
Cash Oct. 31....... a ,626,424 7,823,353 
Current assets ......... 18,680,317 31,357,332 
Current liabilities aes 52,834,050 46,070,056 
+ s tocks, 
a oe ‘ ne i me ti . 4,073,701 4,124,110 
debt due within 
ae vay ... 23,985,200 6,270.400 
Delaware & Hudson 
October net loss........ 268,093 318,103 
Ten months’ net loss. 2,210,096 2,744,167 


Delaware, Lackawanna & Western 
October net income. 


ths’ net loss... 2,795,367 1,358,101 

oooh Oct. Ne ; Jon ,328,031 5,064,216 

Current assetS ......::. 8,776.94 9,834,618 

Current tees aes 6,870,220 7,216,944 
ts in stocks, 

“leote oe ‘ .... 27,879,568 26,855,443 


Gulf, Mobile & Northern 


1935. 1934. 
October net income.... 100,673 427 
Ten months’ net income 308,508 *167,467 


Indiana Harber Belt 
(New York Central) 
October net income.... 166,339 
Ten months’ net income 1,063,627 1, 
International-Great Northern 
(Missouri Pacific) 


October net loss...... 59,775 $50,964 
Ten months’ net loss.. 1,807,284 130,497 


165,521 
548,453 


Missouri Pacific 


October net loss. as 752,560 1,153,007 
Ten months’ net loss. 13,048,558 11,068,932 


Cash Ost. B........ .. 6,897,662 5,291,884 
Current assets ........ 21,620,768 22,576,133 
Current liabilities 128,064,140 102,557,689 
tInvestments in stocks, 

ee = 1,513,780 1,574,238 
Funded debt due within 

oi MOWERS .......... 2,095,000 9,738,400 


Nashville, Chattanooga & ~ Louis 


October net income... 447 *42,699 
Ten ——— net loss... 724,918 208,931 
CGS Gs Deas ccncceecs 882,161 629,096 
Current connie = ‘, et. 186 4,894,687 
Current liabilities .288 1,295,321 
tInvestments in stocks, 
ff eer 1,698,703 1,692,175 
Funded debt due within 
SS. Eee 86,500 
New York Central 
October net income.... 1,264,101 _°735,188 
Ten months’ net loss... 5,120,979 5,423,877 


Cash Oct. 31... 29,714,942 18,607,302 
Current assets ......... 89,536,994 76,966,306 
Current liabilities 108,455,412 107,902,083 
tInvestments in stocks, 


_. .. & | Rae 49,299,115 60,604,601 
Funded debt due within 

<¢ "Sera 17,945,000 3,926,600 

New <r Chicago & St. Louis 

Cash Oct. 31..... Ps 2,326,783 2,292,977 
Current assets ....... . 7,444,4 7,109,552 
Current liabilities ..... 9,893,116 9,952,680 
tInvestments in stocks, 

errr 29,968,576 29,968,576 
Funded debt due within 

Se ee 291,000 7,113,000 

New all New Haven & Hartford 

Cones HS Bis oc kn ceccs 3,458,735 3,331,053 
Current assets ......... 16,907,576 18,231,529 
Current liabilities ..... 39,910,672 34,929,844 
tInv —— in stocks, 

a = Sarr rrr 23,765,316 27,235,922 


Funded debt due wien 


six months ...... 993,000 889,000 
Norfolk & Western 

oe Se eee 11,319,540 4,362,228 

Current assets ......... 25,832,504 18,180,688 

Current liabilities . 13,014,185 3,745,116 


tInvestments in stocks, 

WE OS Ni dodcccacss 21,621,968 46,358,579 
Funded debt due within 

ois MOREE .....-. 600,000 


CR Fick chadic tenner’ 51,254,648 18,206,977 
Current assets ......... 134,412,704 90,665,219 
Current liabilities 62,225,349 57,222,246 
+Investments in stocks, 

SE Oar 106,719,801 136,733,311 
Funded debt due within 


a 59,622,000 3,440,000 
Pere Marquette 

ok ere 3. 373,751 1,383,724 
Current assets .... ... 138,488 4,966,270 
Current liabilities eee 5 635,480 4,894,759 
t+Investments in stocks, 

NS re 27,075 15,165 
Funded debt due within 

six months ........ 672,000 

Pittsburgh & Lake Erie 
(New York Central) 

October net income... 279,673 162,961 
Ten months’ net income 2,620,934 2,286,419 
Pittsburgh & West Virginia 
oO a ere 202.214 101,519 
Current assets ....... 868,633 705,002 
Current liabilities ..... 2,193,919 2,167,876 

tInvestments in stocks, 
Ne eae 4,458,163 4,458,163 
Funded debt due within 
WE TE bcs naccedccs 146,000 134,000 
Rutland 
(New York Central) 

October net loss. ; 28,662 39,443 
Ten months’ net joss. 410,840 300,565 
Western Maryland 
eo Ue ree 2,210,386 2,223,861 
Current aenets ......... 4,539,018 4,400,931 
Current liabilities 2,454,347 2,780,169 

+Investments in stocks, 

bonds, &c. 667,938 424,850 
Funded debt ‘due within 

six months ...... 242,000 299,100 

w sianitite. & Lake Erie 

Cast Ges. Bhs 0 ssc ives 1,864,619 2,035,484 
Current assets ......... 7,158,368 6,286,528 
Current liabilities 1,158,336 876,183 
t+Investments in stocks, 

BORGES, GS. «2c ccecocs 106,410 208,910 
Funded debt due within 

six months .......--. 454,300 929,300 

*Loss. {Other than those of affiliated 


companies. {tIncome. 


PUBLIC UTILITY EARNINGS 


Alabama Power Company 


1935. 1934. 
October gross ..... . $1,506,488 $1,386,082 
*Net income ........... 263,605 336,258 


Twelve months’ gross.. 16,452,749 15,390,301 


*Net income ........... 2,908,982 2,856,674 
Surplus after preferred 
dividends .... 566,821 514,479 


*After taxes, charges and depreciation. 


American Telephone and Telegraph 
Company 
(Long lines operations of the company only) 
October gross........... $8. 476,754 $7,549,839 
Net operating income.. 644,608 1,141,025 
Ten months’ gross..... 7 717,644 74,659,423 
Net operating income.. 12,812,938 11,761,863 


Arkansas Power and Light Company 


1935 1934 

October gross . 657,477 639,111 
Net income before de- 

preciation : ‘ 152,688 128,583 
Twelve months’ gross . 17,234,571 7,335,250 
Net income after depre- 

Ciation ...... 952,919 670,262 

Baton Rouge Electric 

Gross earnings 1,531,981 1,377,510 


Net earnings .. 455,405 405,501 
Net income after * depre- 
ciation .... 


153,261 124,701 


California-Oregon Power Company 
Years ended Oct. 31: 


Gross revenue........ 3,943,880 3,744,761 
Net income after depre- 
preciation 535,680 306,908 


Canadian Hydro-Electric 
The Canadian Hydro-Electric Corporation 
td. 


*Three months’ gross. 3,380,642 2,323,944 
Net income .... 599,517 569,939 
*Twelve months’ gross. ®. 396,366 9,361,420 
Net income ..... 2,339,174 2,354,830 


*After loss on exchange. 
Columbus Railway, Power and Light 
Company 
Years ended Sept. 30: 


Gross earnings.......... 9,809,880 *9,332,510 
Net after depreciation 


and Federal taxes. 3,129,393 2,968,414 
Surplus after charges 1,861,117 1,679,316 
Preferred dividends. 826,298 826,280 
rere 1,034,819 853,036 


*Adjusted to include $466,576 additional 
earnings over the amount previously re- 
ported for same period, this adjustment 
eter mn | the proportionate share of im 
ounded earnings released to company in 
934 in settlement of rate case 

Dallas Power and Light Company 


October gross ..... “cs 469,784 446,421 
Net income before de- 

preciation .... . 155,712 167,386 
Twelve months’ gross. . 5,385,064 5,191,143 
Net income before de- 

preciation .». 1,820,504 1,855,145 


Dallas aiid and Terminal Company 
October gross ..... 202,013 211,832 
Net income before de- 

preciation ....... , 24,722 37,229 


Twelve months’ gross. 2,279,340 2,291,699 
Net income before de- 
POCCIREIOR .nn cc ccccce 204,318 232,357 


Duquesne Light Company 
Gross revenue.... 25,592,936 25,235,067 
Net earnings before de- 
preciation . 4 
Total income... ‘ 5 
Income after deprecia- 
tion . i3,900,656 13,503 
Net income. . 10,198,664 9,926 
El Paso Clectric 
Gross earnings 
Net earnings ....... 


Net income after depre- 
ciation 


15,069,302 14,7 
15,948,091 1 





315,719 383,426 
Elmira Light, Heat and Power Corporation 


Gross revenue. 2,655,739 2,540,675 
Net earnings after de- 

preciation ....... 589,418 550,735 
Deficit after charges. 18,738 *954 

*Net income. 

Eastern Utilities Associates 

Years ended Oct. 31: 
Gross operating revenue 8,446,576 8,105,392 
Net income......... 1,825,948 1,778,936 


Fall River Gas Works Company 


October gross. 71,523 73,592 
Net earnings after de- 
preciation . F 10,006 13,045 


Twelve months’ gross 879,124 890,902 
Net earnings after de- 

preciation ..... 133,842 170,002 
Net income. 121,452 153,027 


Gulf States Utilities 
5,650,726 5,575,575 


Gross earnings 
2,432,695 2,515,803 


Net earnings 
Net income after depre- 


ciation 620,534 864,432 
Haverhill Gas Light Company 
October gross. 47,364 47,805 

Net earnings after de- 

preciation .... 4,163 4,820 
Twelve months gross. 568,991 579,007 
Nei earnings after de- 

preciation 61,173 83,577 
Net income 3 58,366 80,235 


Idaho Power Company 


October gross .. 368,288 340,184 
Net income before de- 

preciation ... 146,337 116,126 
Twelve months’ gross. 4,247,875 4,058,277 
Net income after —- 

ciation . 1,004,877 950,349 

IMinois Bell Tclephone Company 

October gross... 6,494,877 


6,274,235 
1,713,207 1,279,795 
. 62,138,846 45,915,156 

11,003,297 11,574,627 


Kansas City Power and Light Company 
October gross..... 1,313,975 1,235,471 


Net operating income 
Ten months’ gross.... 
Net operating income. 


Net after taxes 661,151 633,089 
*Net income... 279,044 240,210 
Twelve months’ gross. . 15,563,949 14,661,034 


1 
Net after taxes. 8,173,826 7,953,024 
*Net income......... 3,575,773 3,253,452 
*After interest, amortization of debt dis- 


count and @xpense, depreciation, Federal 
taxes, &c. . 
Key West Electric 
Gross earnings , 151,169 154,79 
Net earnings 46,067 55,45 
Net income after depre- 
ciation . 2,082 10.043 


Louisville Gas ‘and Electric Company 
(Delaware) 
Years ended Oct. 31:..? 


Gross revenue......... 10,266,947 9,945,812 
Net income after de- 
preciation 1,411,430 1,487,759 


Louisiana Power and Light Company 


1935. 1934 

October gross ...... 544,657 497,688 
Net income before de- 

preciation Sree 138,308 128,388 

‘welve months’ gross.. 5,759,218 5,473,313 
Net income after Sapre- 

iation ; 798,494 858,894 

Louisiana Steam Generating 
Gross earnings 2,215,524 1,826,343 
Net earnings 602,126 437,261 


Mackay Companies 
(Land line operations of Postal Telegraph 
and Cable Company only, excludes 
cable and radio revenues) 


October gross ows 2,022,907 1,817,346 
Net loss . 16,513 145,326 
Ten n onths’ Bross. i 368,861 17,524,709 
Net loss ,458,005 2,064,806 


Market Street Railway Company 
Years ended Oct. 31: 


Gross revenue........ . 1,354,480 7,305,885 
*Net income before de- 
preciation . 473, 701 383, 790 





Entire ar nounts appropriated to deprecia 
tion in each period. 


Mountain States Power Company 


Gross revenue. - 8,195,645 2,894,340 
Net income before de- 
preciation oid rs has 378,542 147,272 


“Entire amounts appropriated to depre- 
iation in each perio 


New England Telephone and Telegraph 
Company 


October grogs........... 5, 874,689 5,728,123 
Net operating income. 1,200,207 1,144,130 
Ten months’ gross..... 56,279,543 55,625,929 
Net operating income.. 10, 895, 692 11,173,188 


Northwestern Electric Company 


October gross... , 336,965 299, 686 
Net income before de- 

preciation : 51,248 31,982 
I'welve months’ gross. 3,797,628 3,482,720 


Net income after depre- 
ciation ine 359,376 82,171 
Northern States Power Company 
(Delaware) 
Years ended Oct. 31 


Gross revenue. . 32,681,981 31,876,130 
Net earnings before de- 

. RR ee 14,116,377 14,080,235 
Total income . 14,210,530 14,193,960 


Net income after de- 
preciation 5,048,903 5,232,331 
Pacific Telephone and Telegraph Company 
October gross... aa 4,623,708 
»perating income. . 908,649 
ren months’ gross..... 47,057,091 44, ere 
Net operating income.. 9,425,009 8,637.90: 


Philadelphia Company 
Gross revenue.......... 46,995,506 46,971,170 
Net earnings before de- 
_ preciation : ... 23,100,632 23,404,955 
Total income. Baga 23,303,593 23,736,855 
Income after deprecia- 
tion .+++ 16,359,230 16,560,257 
Net income 7,493,169 7,676,518 


RCA Communications, Inc. 





Ne 













October gross ‘ 389,171 355,508 
Net income ae 57,118 42,884 
Ten 1 iths’ gross. 3,418,455 3,505,465 
Net ncome setae 204,696 490,113 
Radiomarine Corporation of America 
October gross e- 76,688 73,124 
Net income sce halts 6,416 5,140 
Ten months’ gross. 764,925 771,866 
Net income 91,509 96,233 


San Diego Consolidated Gas and Electric 
ears ended Oct. 31: 








Gross revenue ; 7,418,150 6,796,444 
Net income after de- 
preciation 1,375,533 855,055 
Sierra Pacific Electric Company 
October gross... ia 143,064 129,159 
Net earnings after de- 

DPOCIBEION oc cscnccnver 45,921 35,133 
Twelve months’ gross. 1,600,616 1,501,389 
Net earnings after de- 

preciation a , 542,587 514,261 
Net income 415,755 387,036 

Southern Colorado Power Company 
Years ended Oct. 31: 
Gross revenue i 1,887,793 1,816,241 
Net income after de- 
preciation yer 170,049 170,114 
rampa Electric Company 
October gross “ne 338,163 317,676 
Net earnings after de- 

preciation a 97,777 104,035 
Twel months’ gross. 3,977,673 3,868,194 
Net earnings after de- 

preciation othe 1,306,594 1,285,285 
Net income ..+-. 1,295,980 2,275,300 


Western Public Service 


2,023,471 2,011,998 
669,625 697,974 


110,191 127,644 
Wisconsin Public Service Corporation 
Years ended Oct. 31: 

Gross revenue 


Net income after depre- 
ciati on . 


Gross earnings 
Net earnings ° 
Net income after depre- 
clation Prrer ry 


7,149,486 6,945,157 
641,907 732,827 


CHAIN STORE SALES 
Consolidated Retail Stores, Inc. 
1935. 1934. Chee 


$744,370 $696,216 + 6.9 
7,335,385 6,946,556 + 5.6 


Kroger Grocery and Baking Company 








Nov. 30.. 17,349,491 17,068,029 + 1.6 
209,869,988 202,603,908 + 3.6 
Stores in operation 4,254 4,352 — 2.2 


Wieboldt Stores, Inc. 


Quar. end. Oct. 26 4,674,061 4,688,025 — 
9 mo. end. Oct. 26. 13,791,690 13,530,967 + 


me 
io 
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Bond Redemptions and Defaults 


ETAILED information on any 

bond redemption listed below, 

including the serial numbers of 

bonds called by lot, will be fur- 
nished without charge to Annalist sub- 
scribers. Requests for such information 
may be had by telephone (LAckawanna 
4-1000), telegraph or letter. 





BOND REDEMPTIONS 


ONDS of public utility corporations 
B and industrial enterprises predom- 
inated last week in the announce- 
ments of securities called for payment 
before maturity. The calls were princi- 
pally for later months, with additions for 
December consisting entirely of small 
lots of municipal obligations. This 
month’s total of called bonds is now 
$408,042,200, compared with $212,744,- 
000 the month before and $27,286,000 in 
December, 1934, for corresponding 
weeks. 
Bonds called for redemption in Decem- 
ber are classified below: 


Industrial $91,315,000 


Public utility 269,060,C00 
State and municipal 2,652,200 
Foreign 37,219,000 
Railroad 684,000 
Miscellaneous 7,112,000 

Total $408,042,200 


Aberdeen, Wash., various of local improve- 
ment bonds, called for payment at par 
between Dec. 1 and Dec. 24, 1935, at office 
of the City Treasurer 

Adams County, Colo., various of warrants 
called for payment at par on Dec. 18 
and Dec. 28, 1935, at office of the County 
Treasurer, Brighton, Colo 

Arizona (State of), general fund warrants 
registered on or before Sept. 30, 1935, at 
office of the State Treasurer 

Beira Works, Ltd., £27,000 of 7 per cent 
registered debentures, called for payment 


at par on Dec. 31, 1935, at Erlangers, 
Ltd., London 
Bent County, Colo., bonds 16 and 19-29 of 


1933, called for 
1935, at office 


funding 5s, dated Sept. 1, 
payment at par on Dec. 15. 
of the County Treasurer 
Carbon County, Mont., various of funding 
544s, due July 1, 1938 and 1939, and Nov 
1, 1939, called for payment at par on 
Jan. 1, 1936, at office of the County 
Treasurer, Red Lodge, Mont 
Chicago (City of), various of tax anticipa 
tion warrants, called for payment at par 
on Dec. 5 and Dec. 12, 1935, at the Board 
of Education, 228 North La Salle St., Chi- 
cago, office of the City Treasurer, the 
Guaranty Trust Co., New York, or Hal- 
sey, Stuart & Co., Chicago 
Chinese Engineering and Mining Co., Ltd., 
£24,000 of first 6 per cent debentures 
(Kailan bonds), called for payment at 
par on Dec. 31, 1935, at office of the com 
pany in London, Brussels and Tientsin 
Christiania (City of), £8,300 of 4 per cent 
sterling loan of 1900, called for payment 


at par on Feb. 1, 1936, at the Hambros 
Bank, Ltd., London 
Clinton, S. C., entire issues of waterworks 
and electric light 5s, due July 1, 1946 
sewer system 5s, due July 1, 1951; water 
works extension 5s, due July 1, 1951 
called for payment at par on Jan. 1, 
1936, at the Chase National Bank, New 
York, or M. S. Bailey & Sons, Clinton, 
8s. C 
Copenhagen (City of), various of 3% pel 
cent loan of 1887 bonds, due 1947, called 
for payment at par on Dec. 11, 1935, at 
Lloyds Bank, Ltd., London 


East Asiatic Co., Ltd. (Copenhagen), vari 
ous of bonds, called for payment on 
March 1, 1936, at den Danske Landmands 
bank, Copenhagen, or the Hambros Bank 
Ltd., London 

Glendive, Mont., bonds 22-30 of water 6s 
dated 1922, called for payment at par on 
Jan. 1, 1936, at office of the City Treas 
urer 

Greer, S. C., entire issues of sewerage and 
electric light 5s, due Jan. 1, 1954, called 
for payment at par on Jan. 1, 1936, at the 
Bank of Greer, S. C 

Gulf States Cresoting Co., $50,000 of first 
6s, due Jan. 1, 1940, called for payment 
at par on Jan. 1, 1936, at the Whitney Na- 
tional Bank, New Orleans. Lowest and 
highest numbers called: D3, D1246; C29 
C224. 


Gulf States Service Co., entire issue of first 
6%s, due July 1, 1938, called for payment 
at 101 on Jan. 1, 1936, at the Pennsy!- 
vania Company for Insurances on Lives 
and Granting Annuities. 

Southern Utilities Co. (Del.), entire 

1943, called 

1936, at 

Cou 


issue of first 6s, due Feb. 1, 
for payment at 102% on Feb. 1, 
the Northern Trust Co., 


Chicago 


pons due Feb. 1, 1936, should remain at- 
tached 

King County, Wash., various of bonds, 
called for payment at par on Dec. 1, 1935, 
at the Chemical Bank and Trust Co., New 
York 

Livingston, Mont., bonds 29-31 of judgment 
funding 6s, dated Jan. 1, 1922, and bond 
10 of refunding water 54s, dated July 1, 
1922, called for payment at par on Dec. 
31, 1935, at office of the City Treasurer. 
or the Chase National Bank, New York. 


Lusk, Wyo., waterworks bonds 109, 110, 
114-123, 149 and 150, dated June 1, 1920, 
called for payment at par on Dec. 1, 1935, 
at the Stock Growers National Bank, 
Cheyenne 

Meco Realty Co., $41,000 of first 64s, due 
Feb. 15, 1947, called for payment at 104 
on Feb. 15, 1936, at the Bankers Trust 
Co., New York. Lowest and highest num- 
bers called: C60, C338; D20, D334; M43, 
M1546. 


Mississippi (State of), entire issues of hos 


pital 4%s, Class B, due March 1, 1946; 
Class C, due Oct. 1, 1942, Class D, due 
June 1, 1943, and Class A, due Aug. 1, 


1946, called for payment at par on Jan. 
15, 1936, at the National City Bank and 
the Central Hanover Bank and Trust Co., 
New York 

Montrose County, Col., bond D4 of School 
District 11, called for payment at par on 
Jan. 3, 1936, at office of the County Treas- 
urer i 

Morgan and Weld Counties, Colo., bonds 34 
and 35 of Joint School District 124, dated 
July 1, 1918, called for payment at par on 


Jan. 1, 1936, at office of the County 
Treasurer of Morgan County. 
Portland, Ore., bonds 767-779 of lighting 


system 6s, dated Oct. 1, 1932, called for 
payment at par on Jan. 1, 1936, at office 
of the City Treasurer 
Railway Equipment and Realty Co., Ltd., 
$1,599,000 of equipment trust 6 per cent 
certificates, due July 1, 1938, called for 
payment at 100% on Jan. 1, 1936, at the 


City Bank Farmers Trust Co., New York, 
or the American Trust Co., San Fran- 


cisco. Lowest and highest numbers 
called: CCL4, CCL57; Di, D2984 
South Canon, Col., bond 46 of Sewer Dis- 


trict 2, called for payment at par on 
Dec. 18, 1935, at office of the City Treas- 
urer 

Stillwater County, 
75, dated Aug. 1, 
at par on Jan. 1, 
tional Bank, New 


Mont., school bonds 61- 
1916, called for payment 
1936, at the Chase Na- 
York, and bond 9 of 
School District 52, called for payment at 
par on Jan. 1, 1936, at the City Bank 
Farmers Trust Co., New York. 
Victorias Milling Co., entire issue of first 
7%s, due to June 1, 1941, called for pay- 
ment at 106.625 on Dec. 2, 1935, at the 
Bishop Trust Co., Honolulu. 
Walsenburg Col., various of paving bonds, 
called for payment at par on Dec. 20, 
1935, at office of the City Treasurer 
Weld County, Col., bonds 13-20 of School 
District 65, dated April 1, 1917, and bonds 
1-50, dated Jan. 1, 1921, called for pay- 
ment at par on Jan. 1, 1936, at J. K 
Mullen Investment Co., Denver 
Western Tablet and Stationery Corp., $143,- 
500 of first 6s, due Oct. 1, 1941, called for 
payment at 102 on April 1, 1936, at the 
Chase National Bank, New York. Lowest 
and highest numbers called: D44, D369; 
M14, M1804 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest of principal or 
both; and a statement of protective 
action taken, so far as reported. 
Baker Hotel (Dallas, Texas)—Committee 
headed by S. J. T. Straus has notified 


holders of first 64s, due to 1945, that 
securities of mew Texas Corporation, 


News of Foreign Securities 


RICES on leading European Stock 
Exchanges declined during the 
past week, trading falling off to a 
comparatively low level. The London 


index is 21.98 for Dec. 17, as against 
22.49 for Dec. 10; Paris, 34.24, against 
34.36; Berlin, 27.23, against 27.37. The 
international situation continues to fur- 
nish ground for much uncertainty. A 











month was increased to 8 per cent. One 
of the reasons given is that the 2,000,- 
000,000-franc government loan which has 
been issued has immobilized a large 
amount of money which would have been 
available. On the other hand, the inter- 
est rate on the national defense bonds 
has been reduced to 4 per cent from 41, 
per cent. Trading on all of the markets 
has decreased with the approach of the 

















further advance in money rates on the’ year-end. A solution of the Ethiopian 
Paris Bourse contributed to irregularity affair would undoubtedly result in a 
on that Exchange. The rate on last marked increase in activity. 
ee a ——— 
STOCK PRICES IN NEW YORK.LONDON. PARIS AND BERLIN 
| BASED ON TUESDAY'S CLOSING PRICE 
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SOND J FwAw ASONOD FUAWIDAS ON 
1934 935 
LISTED FOREIGN BONDS THE ANNALIST WEEKLY INDICES 
The par value of listed foreign bonds sold FOREIGN STOCK PRICES 
in the New York market 1935 London Paris Berlin. 
N.Y. Stock Oct. 19.67 32.56 27.72 
Exchange. N.Y.Curb. Oct. 15 20.68 32.56 27.67 
Week ended Dec. 14, '35. $3,096,600 $943,000 | Oct. 22 20.93 33.15 27.68 
Week ended Dec. 7, '35. 7,871,000 740,000 | Oct. 29 ey . ras 
Week ended Dec. 15, "34. 10,116,500 993,000 | Nov. 3 oer ae ra 
1935 to date 344,865,600 27,435,000 | NOY" 49 31:98 33 54 27 46 
1934 to date . 582,215,900 59,577,000 Nov. 25 22.79 32.83 27.46 
Dec. 3 22.06 33.69 27.54 
FOREIGN BOND AVERAGES Dec. 10. 22.49 34.36 27.37 
Dec. 17 21.98 34.24 27.23 


(Ten Foreign Issues) 
High Low Last. 


igh. ) 
Week ended Dec. 14, '35.102.45 101.34 102.25 


For figures back to the beginning of 1929, 
see THE ANNALIST of Sept. 14, 1934, page 390. 


Foreign Government Securities 


IN LONDON- 


British 314% British 244% British 4% 


War Loan Consols 1960-1990 
Dec. 9 £106% £86, £1175 
Dec. 10 106% 86%, 117% 
Dec. 11 10644 86% 117% 
Dec. 12 10644 87 117% 
Dec. 13 1064, 86% 117%, 
Dec. 14 Exchange closed 


tWithout interest 


- -IN PARIS IN NEW YORK 
French 3% French 5% German German 
Rentes. 1920 Amort. Govt. 544%. Rep. 7% 
75 fr e 104 fr 30c $29%, $391, 
75 fr 20c 104 fr 20c 28), 38 
74 fr 80c 103 fr 30c 283, 39 
74 fr 60c 103 fr 25c 29%, 40 
74 fr 20c 103 fr 287, 40 
74 fr 20c 103 fr 28%, 40%, 








Baker Hotel of Dallas, Inc., formed pur- 
suant to plan of reorganization, in addi- 
tion to cash distribution to bondholders as 
provided in plan, are available. Certifi- 
cates of deposit for bonds should be for- 
warded to the American National Bank 
and Trust Company, Chicago, depositary 
In exchange for new _ securities and 
checks, and undeposited bonds, should be 
forwarded to M. L. Straus, trustee, in 
care of the Securities Service Corpora- 
tion, Chicago, to be exchanged for new 
securities and checks 
Center Court Apartments § (Pittsburgh)— 
Funds are now available at the Continen- 
tal Bank and Trust Company, New York, 
to pay coupons due July 15, 1933, on 
issue of first 6s, due 1936 


Consolidated Gas Utilities Company—W. W 
Battles, chairman of protective committee 
for first and collateral A 6s, due 1943, has 
notified holders that the plan of reorgani- 
zation under Section 77b of the Bank- 
ruptcy Act has been consummated and 
the new company, Consolidated Gas Utili- 
ties Corporation, has acquired the prop 
erties of the old company, and bondhold- 
ers are requested to surrender their cer- 
tificates of deposit to the Pennsylvania 
Company for Insurances on Lives and 
Granting Annuities, Philadelphia, deposi- 
tary, in exchange for bonds represented 
by such certificates, stamped in accord- 
ance with requirement of order of the 
court, and a certificate at the rate of ten 
shares of common stock of new corpora- 
tion for each $1,C00 principal amount of 
bonds represented 

Great Western Laundry 
of first 6s, due to 1938, and of certificates 
of deposit therefor been notified 
that new first mortgage fifteen-year 6 per 
cent income convertible registered bonds 
and cash to which they are entitled under 
reorganization plan, dated July 29, 1935 
are ready for delivery on basis of $100 
of new bonds and $6 in cash for each $100 
of old bonds accompanied by Aug. 1, 1932 
and subsequent coupons. Bonds and cer 
tificates of deposit should be surrendered 
to the City National Bank and Trust 
Company of Chicage 


Company—Holders 


nave 


Grigsby-Grunow Company--Payments total- 
ing about $500,000 to creditors of the com 
pany have been authoribed by Referee 
Wallace Streiter, Chicag Holders of first 
convertible 6s, due 1936, will receive 15 
per cent of their claims and general cred 
itors 9 per cent Frank M. McKey, re 
ceiver, says that checks should be mailed 


within ten days. In January, 1935, bond 
holders received a 25 per cent payment 
and general creditors 16 per cent 

Kansas Hotel Company Topeka, Kan.)— 


Holders of certificates deposit, issue of 
first 6s, due to 1932, have been notified 
by protective committee that the remain- 
ing outstanding principal amount of $880 
per $1,000 bonds with interest at 6 per 


cent to Dec. 1, 1935, is now being paid by 
the St. Louis Union Company, St. Louis 
Kern (George)—In default on May 1, 1935 
interest payment, on sue of first 6%s, 
due 1937 

New York and Queens County Railway 


Company —Committec 
Buckner, C. S. Newhall and W. C. Potter, 
has announced that it prepared to make 
an interim distribution to holders of cer 
tificates of deposit, representing deposited 
first consolidated 4s, due 1946, at rate oi 
$10 for each $1,000 principal amount upon 
presentation of such certificates to the 
City Bank Farmers Trust Company, New 


omprising M. N 


York, depositary Distribution will be 
made out of funds received by committee 
representing partial liquidation of certain 


assets formerly belonging 
Odell Court Apartment Building (New Ko- 
chelle, N. ¥.)—It has been announced that 
the Continental Bank and Trust Company 


to company 


New York, is prepared to distribute the 
sum of $166.66 per $1,000 bond, issue of 
first 6%s, due to 1935, maturity of Nov. 25 
1932, numbered M46 through M51, and 
$83.33 on each $500 bond numbered D41 
through D45, less pro rate share of costs 
as allowed by Supreme Court order of 


Nov. 23, 1935 


Portland Gasoline Company—In default on 


Dec. 1, 1935, interest payment, on issue 
of first A 7s, due 1944 Company has 
deposited funds with the Title and Trust 
Company, Portland, to redeem interest 
coupons for semi-annual! period from Dec 
1, 1934, to June 1, 1935 

Rio Grande Valley Gas—B. E. Hepler, pres 


ident, has notified holders of undeposited 





7s, due 1937, that less than $90.C00 of addi- 
tional deposits are juired to give the 
company plan of re snization approval 
of two-thirds of outstanding bonds Bonds 
should be deposited with the Bank of 
Manhattan Company, New York, deposi 


tary, in return for certificates of deposit 


with 5 per cent coupons attached, and a 
check for Oct. 1, 1935, interest at rate of 
5 per cent. Hope Engineering Company 


that it offers to 
oupon attached to 


has notified bondholders 
purchase Oct. 1, 1935, « 


certificates of deposit issued by the Bank 
of Manhattan Company against deposit of 
first mortgage 7s 
15, 1935 


will be withdrawn Dec 
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. TRANSPORTATION (27) 
P. C. 
Depar- 
5-Year ture 
Avge. From 
1935. (1930-34) .AVEe- 
Week ended Dec. 7: 
Total carloadings. 637,133 594,317 + 7-2 
od.. 


Grain & gr. pr 30,99) 30,925 +_0.2 

Coal and coke...- 146,602 131,536 +11.5 

Forest products... 29,564 21,927 +34. 

ote products... 409,121 385,164 + 6 
ear 


o Dec. 7: 
Total carloadings 29.836 03 32,629,989 —_8 
Grain & er. = _. 1,499,063 1,769,569 —15. 
Coal and coke..-- 6,084,535 6,238,513 2. 
Forest products. .- 1,308,816 1,342,551 — 2 
Manuf. products. “19,287,780 21,411,439 — 9 

Freight car surplus, 
Oct. 31..---+-°°:: ‘ 238,688 483,003 —50.6 
P. C. of freight cars 


serviceable Nov. 1. 85.0 88.4 — 3.8 | 


P. C. of locomotives 
serviceable Nov. 1. 17.7 83.7 7.2 
Gross revenue, year 

to Nov. 1- _$2.852,932,288 $3,219,281, 199 —11.4 


Expenses, year. to 
P. ov. 1....-- 2,251, 180,924 2,516, 196,099 —10.5 
ax 


es, year to 
Nov. 1...--- 204,300,132 248,409,454 —17.8 
Rate of return on 
property investm’'t: 
ear to Nov. 1: 


Eastern Dist... 2.38 5.75 —58.6 

Southern Dist.. 1.59 5.75 —12.3 

Western Dist.. 1.16 5.75 —19.8 

Total U. S.- 1.79 5.75 —68.9 
hoo ag 
RAILROAD EARNINGS (27) 

(Class I Railroads) 
(Thousands) 

Oct., Sept., Oct., 

1935. 1935. 1934. 

Avge. miles oper. 237.4 237.4 238.8 

Freight revenue. $284,614 $249,926 $238,793 

Passenger rev..--- 28,608 30,820 28,579 


Total oper. rev... .$341,018 $306,960 $292,910 


Mainten. of way.- 36,336 36,763 32.637 
Mainten. of equip..- 60,999 55,449 53,106 
Transpor. eXP----: 112,638 103,830 101,400 


Total oper. eXP- $232,516 $218,040 $211.963 
Accrued tax.- 21,685 20,819 20,551 
Uncoll. revenue-.- 103 120 85 
Operating income. . $26,714 $67.980 $60,311 
Net oper. income... $75,425 $57,359 §49,336 

tIincludes credits of $453,636 for October 
and $316,168 for September for liabilities 
under Railroad Pension Act declared un- 
constitutional. sIncludes charges of $2,835, - 
943 made under the Pension Act 


eS fa sre 
GROSS RAILROAD EARNINGS AND 
*REIGHT CAR LOADINGS 
(Seasonally adjusted daily averages, in 
thousands.) 
—1935.— -1934.— -1933.— 
Gross Car Gross Car Gross Car 
Farn- Load- Earn- Load- Earn- Load- 
ings. ings. ings. ings. ings ings. 


Feb. 9.510 109.1 9,410 109 g90 89.7 
Mar. 270 108.2 70 111.8 7 200 83.3 
Apr. 91520 102.8 9.130 104.8 7.220 89.5 
May 9,230 9.7 103.5 8,530 92.4 
June.. 9,240 102.3 9,340 105.2 ,300 99.5 
July 8.770 94.6 8.810 100.4 9.520 107.3 
Aug. 8.930 98.5 "540 96.6 050 101.0 
Sept.. 9,310 1013 8,240 95.8 8.760 9% 2 
Oct. 9,850 106.7 8,390 93.3 8,380 95.7 
Nov : 107.6 8,510 95.5 8,470 96.2 
Dec. 8'960 102.3 8,4 100.8 


——————— 1 a 
orL SUPPLY AND DEMAND (5) 
(Thousands of barrels of 42 United States 


gallons) 
Oct., Sept. Oss 
Supply : 1935. 1935 1934. 
Domestic product’n: me 
Crude petroleum. .- 88,160 $4,109 76,593 
Natural gasoline. 3,574 3,202 3,267 
Benzolt - 174 162 120 
Total production. 91,908 87,473 79,980 

Impor 


ts: 
Crude etroleum. - 2,477 2,908 2,884 
Refin products. 1,332 1,839 1,346 


Total imports. --- 3,809 4,747 4,230 
Tot. sup. all oils 95,717 92,220 84,210 
Demand: ; 
Domestic—Total _.. 91,689 83,848 82,169 
Exports : 


Crude petroleum. - 4,810 4,971 3,277 
Refined products. . 5,950 7,867 5,959 


Total exports. . - 70,760 12,838 9,236 


Total gemand. ...102,449 96.686 91,405 | 


Stocks end of month: : 
rude petroleum. .- 317,155 320,705 
Natural gasoline...- 4,38 5,133. , 
Refined products. |, 225,316 227,749 229,659 
Total all oils. .- _. 546,855 553,587 580,714 
~From Coal Division, (Receipts of foreign 
crude as reported to the Bureau of Mines. 


wan _ 
CcoAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
= w 


- eek Ended 
Dec. 7 +Nov. 30, Dec. 8, 
1935. 1935. 
jtuminous coal: 
Brotal ery es a wares 7,413 7,349 
Daily average----: 1,372 1,483 1,225 
Anthracite (Penn.): 
Total .---:--: ; 1,147 920 707 
Daily average: -- 191 184 118 
Beehive coke 
Total .----- ee 31 25 21 
Daily average. -- 5 4 4 


*Subiect to revision. +Revised. 


346.800 
4,255 | 











Business Statistics 


ee oi nen Sie 
COMMERCIAL STEEL CASTINGS (5) CRUDE RUBBER (29) 
(Based on reports submitted by 164 manufacturers having @ monthly ca acity of 156,646 (Long Tons) 
tons, representing 85 per cent or more of the industry in the U. Ss.) Stocks 
_—__—-NEW ORDERS (BOOKINGS)—— —— _". PRODUCTION- _—_—_— ; Consump- End of 
Railway _-Miscel.— _-Railway- _-Miscel.- 1934 Imports. tion, Month 
~—Total—, Specialties. Castings. Total— Specialties Castings January eee 46,204 39,284 416.747 
Net P.C.of Net P.c.of Net P.C. of Net P.C.of Net P.C of Net P.C. of February li. 31,032 40,163 410,157 
1933 Tons. Cap. Tons. Cap. Tons. Cap. ‘sons. Cad. Tons. Cap. Tons. CaP — oances 44,605 47,097 407.964 
jan... 4,450 92 3235 $f 5 12.7 «15,378 «98 = 35% ay, 12,507 14.1 | May - oe PRT 407 8 
Feb.. 13,179 8.4 2,446 3.6 10,733 12.1 13,80 8.8 2,299 3.4 11.503 13.0 ‘June 49,683 40,147 405,159 
ob wits 84 Se $8 10,252 11.6 14,896 oS 6344252 11.858 12.9 | July 2'530 7 490,491 
po ere 15.942 1¢.2 4331 7.1 411,111 125 13,492 8.6 3935 4.3 10.597 11.9 August 33248 33 216 403.989 
May. 22,612 14.4 ‘784 5.6 18,828 21.2 20,751 13.2 3676 5-4 17.075 19.3 | Septemb 38 835 et 9 454 
June 34, 223 7,018 30.3 97947 31.5 29,455 138 4,332 64 25123 28.3 | Octot ee 28 ee «31,253, 400,818 
July 31/878 20.4 7754 11.4 24,124 37.2 31,718 20.2 6501 9-6 25.237 28.4 | Nov niay 36 233 34748 «740 “45 
Aug S502 20.1 8,185 12.0 33°317 26.3 33.834 21.6 $996 10.3 26.838 30.3 Pr ocembet 36 500 ee 1.45} 
ae BOR BR HR Be a ae loose 
c : : : 5, ; 9, 2 é 17.8 ‘093 Q 21,733 24.5 Sas — wae ere 
Nov... - 25,558 16.3 oi40 «6.121.418 24.2 zio1 158 4,629 «8-8 90,096 22.7 Totat _.. 469,484 453,908 ee 
Dec....- 25,612 16.4 4900 7.2 20.712 93.4 23,718 15 5024 7.4 18,694 91.1 1935 
<a — : - —ae. - re January ... 42,059 47,103 388,150 
22 21.0 | & ; ; ’ ' 
Total.280,231 14.9 62.272 7.6 217.959 20 5 277,678 14.8 54,048 6.6 223,630 1.0 February : 35,383 43'187 382/204 
1934. March 44,041 42,620 383,185 
Jan....- 26,296 16.8 5.852 8.6 20.444 23.1 27.644 17.6 7.085 10.4 20,559 93.2 | April "43,545 44,714 372.585 
Feb....- 35.698 22.8 15,471 22.8 227 «22.8 28,526 18.2 6428 9.5 22098 94.9 | May eee ae 41,568 363.656 
Mar 60.046 38.3 26,758 29.4 33,288 37.6 39,491 25.2 12174 17.9 27-317 39.8 | July .. 46,880 36,384 376,051 
Apr 63.142 40.3 32,818 48.3 30.324 34.2 46.242 29.5 18.324 069 27.918 31-5 August 38,665 39,242 377.272 
May 46.831 29.9 16,812 947 30.019 33.9 57.313 36.6 34.3 34,004 38-4 September 34,569 37,553 369.649 
June 41.537 26.5 10.408 153 31.129 351 § 68 32.1 18.904 07.8 31.364 35.4 October 34,356 42,436 367.763 
July 41.822 26.7 22 407 33-0 19,415 21.9 46.182 295 17.661 26.0 28,521 29 | November 28,826 42,778 349,750 
Aug 5.538 «16.3 34 19,841 22.4 43748 27.9 17.743 26.1 26,007 29.3 
Ce ee eee er: ee ee BA eS 
ct 32 5.5 5 ; ‘ 2 18 9. 13.7 19,833 22.4 = igen : ; 
Nov 91,552 13.8 4283 6.3 17,269 19.5 29.799 16.5 7218 10.6 18,581 21.0 NEW PAID-FOR LIFE INSURANCE OF 
Dec 27.312 17.4 9128 12.0 19,184 21.6 23,916 15.3 5142 7.6 18,774 21.2 12 UNITED STATES COMPANIES (26) 


otal 434.131 23.1 158.589 19-4 o75.5A2 25.9 450,087 23.9 joa447 18.9 295,640 27.8 | 19% eg ey worst 
(Based on reports submitted by 180 manufacturers having a monthly capacity of 119,257 | J . 7 493,573 168,312 22 BAG 614.431 
tons, representing approximately 90 per cent of the industry in the United States.) Fet 424.483 168,400 16 842 609.725 





1935. 435.308 187,761 17,345 640.414 
Jen.... 22:30 21.1 6.68 14.3 25.514 35.7 «29.035 288 6.052 12.7 22.983 32 193.005 183,462 2712 GAR 7TH 
Feb.... 31,725 26.6 S90 11.5 26.235 36.7 co6x7 249 6,181 12.9 93.506 32.9 432°732 190,138 22,450 645,320 
Keb. --- ‘36,723 8 73 15 Fe 7e4 31.8 «31.940 28-8 7585 15.9 24.355 341 146,435 198,046 43.298 687.776 
Apr 58'233 23.7 4,322 90 23,911 33.4 31.952 268 6.731 141 95.221 35.3 417,859 205,780 42,456 666.095 
May e983 24.4 4.779 10.0 ay3ng 34.0 30.646 25.7 ebe7 10.2 29.779 363 134,638 220 545 24,437 GF8.G78 
June 20,257 25.4 6,480 13.6 53777 33.3 27,665 «23.2 5443 11.4 22,222 31.1 74.643 180,105 23,028 577.776 
July 34570 29.0 9,574 2.0 «24.996 35-0 3} 125 26.1 B'a57 12.3 «25-268 «35.3 418,990 912,452 25,920 657,362 
‘Aug 4396 381 «(1T111 35.8 24.98 39.6 34.972 293 f fon 18.0 «26.374 36.9 436,723 202,848 1,483 681.080 
Sept 99.995 25.2 5,616 11.8 24,379 34.1 35.411 29.7 10,568 92.1 24,843 34.8 465,533 194,030 59,693 715,256 
Oct 34'553 29.0 8,201 17.2 56.352 36.9 42,597 35.7 12347 25.8 30,250 42.3 andl 
— os q - an Jan 435,676 197.108 32,673 665,457 
UNITED STATES BUREAU OF LABOR STATISTICS WHOLESALE COMMODITY ae aon 4 ete eit “ pity 


511,915 220,366 62.214. 794,495 
524,542 226,013 40,989 791,544 


PRICE INDEX (6) 












ET ans ‘aaa - 493.205 211,473 57.812 762.490 
Textile and Metal Build- Chem- fur- Com Mo Tl 2 80 Pats pee 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel mod- 359 534 170.935 31087 551 556 
1932. ucts Foods. Leather. ucts. Lighting. ucts. terials Drugs. Goods laneous. ities 442 073 216.439 36.206 804 718 
Jan... 328 GAT 23 6596606067. B “as 62 7t O&S 67.3 | Nov 42057 205.463 28,137 676 757 
Ree 506 625 783 595 68.3 80.9 ig40 755 COTS 7 66.3 | Dec 597 309 330.873 71,394 838 576 
BERS, ocanss 50.2 62.3 77.3 580 «67.9 «80.8 732 ‘3 Tl 64.7 66.0 ‘ , " 
Apr. hous 49.2 61.0 75.0 56.1 70.2 80.3 72.5 74 783 064.7 C855 935 
Bit nae : 59. 72. 3 : ; 71.5 3. 748 644 64.4 Seq 601.3! on 
Fame «00° 66 3 «6708 «6827 DS 01 fos | 6TBl TAT OEE $3.9 | web 501.33 196 oT we 9 oe 
July .-++:- 479 «60 60.9——s«8'G 51.5 723 79.2 69.7 73.0 74.0 64.3 64.5 fat 502.619 235.262 30,611 78491 
BUM. o00008 49.1 61.8 89.7 797 2072.1 ~— 80.1 496 733 73.6 64 6 65.2 | Apr TAR 187 228.188 37.495 733.870 
Sept. ..---- 491 61.8 72.2 356 70.8 80.1 705 729 737 6 7 65.3 \ May 466,634 215,323 35931 732,188 
Ot. ccccees 46.9 60.5 72.8 55.0 71.1 80.3 70.7 72.7 73.7 64.1 64.4 Tune 451.983 505.95: ‘39. 537 697.471 
Nov. «-++*: 46.7 60 6 71.4 53.9 714 79.6 70.7 72.4 73.7 63.7 63.9 Tul 433.102 503.465 267 582 904,149 
Dec. ..----: 44.1 58.3 69.6 53.0 69.3 79.4 70.8 72.3 73.6 63.4 62.6 Aug 416,161 208, 508 26.524 651. 193 
Av. for yr. 48.2 61.0 72.9 54.9 70.3 80.2 71.4 73.5 75.1 64.4 64. Sept 360.936 199,044 22501 573.481 
. Oct 463192 223.988 31.338 728.438 
426 55.8 689 51.9 66.0 78.2 7.1 71.6 129 612 61.0 | Nov 155.670 207,408 36,981 700,059 
40.9 53.7 63.0 51.2 63.6 4 68 CUTS 728 59.2 59.8 
ee a Gh ab Bi Hi Hh ws a ae oO 
56. f 146 71508 OA TTON "EME 5 
445 3040 7690 HD BOE ee 74 32 nT Be 62.7 ons apace EMENT (5) 
532 61.2 82.4 615 61.5 79.3 74.7 1%+‘1'3.7 13-4 60.8 65.0 (Thousands) 
60.1 65.5 86.3 So. 6538 80.6 79-5 20748 64.0 68.8 Month-end Stocks.—, Spindies 
576 64.8 91.7 726 65 812 81 3 731 7.6 65-4 69.5 Con Ware- Active 
570 064.9 92.3 769 0.4 821 m7 «072. 79-3 BBD 70.8 sumed. Mille. — Howes: Total. During 
37 o3 -% Tt 4 : 3 : ss H 72.7 81.2 65.3 71.2 1932. Bales Bales Bales. Bales. Month 
' t ; 76. 3. 2. : 73.4 81.0 65.5 71.3 Jan.. 435 1,638 0 5.008 
5550 (Oi2.Sti«é8D-D 764 734 83.5 6 737 $10 $57 70.8 | Feb 451 1.634 ott 1. 3 90 
. 51.4 60.5 80.9 64.8 66.3 79.8 77.0 72.6 75.8 62.5 65.9 Mar 489 1.566 8.769 10.335 24,817 
ee et et 
sa7 43 8856S TO 55 963 744 908 G08 woo | MAY; Be é , 21.68 
nh a a $5 66 75.5 819 f2 72.2 \ June.. 28 4} 321 A t00 g472 “< 
613 67.3 887 765 714 87.1 +9 nn | oS ar 73.7 | au 279 tos «6.589 76 be 048 
596 ©««66.2—Ss«#8.9 53 @7 $79 S67 075.5 81-6 88.5 73.3 | Soni ‘oa (1.084 $708 9.082 53,835 
59.6 67.1 87.9 736 72.5 89.1 873 75.4 82.0 698 73.7 | oct ey 6 2eT CD 395 11,092 24.583 
633 69.8 87-1 727 «72.8 81.7 e783 4075.6 0 82-0 70-2 74.6 | Wy, 502 454 10.694 e148 2A : 
645 70.6 86.3 715 73.9 868 e700 75-4 «81-6 89-8 74.8 | Dec 32 4530 10.694 17-380 23,800 
698 73.9 838 708 14.6 86.7 a i a) mei , y . 
73.4 76.1 84.1 71.1 74.6 86.6 85.6 76.5 81.8 70.2 77.6 | Total. .5,016 a ag 
t 706 748 838 703 74.6 6.3 a2 71 817 8 7 76.5 otal. .0,00° 
ES 708 11 84-2 697 74.4 86.2 a nk: cn) oe 6 76.5 | 1933 
Dec.. 720 753 851 700 73.7 899 85.1 78 si2 7110 768 1933 . 
Av. for yr.. 65.3 70.5 86.6 72.9 73.3 86.9 86.2 75.9 81.5 69.7 74.9 | Jan 470 © «1,499—:10,021 11,520 23.754 
et wo MR tet ite Be 
Jan... 716 79-9 86-2 70-8 729 958 84.9 794 g1.2 70.7 788 | | ar... 279 : 59" 
Feb. m6 f07 «986.0 Ol FF 9 fee | 85.0 | 80-4 BOF 107 679.5 | May 470 aH 5.15 9.575 et 
Mar 733 81.9 854 e94 73.0 85.7 ea). 80.7 89-2 79.4 | Sune.. 697 1,398 1 a 7708 25,550 
Apr 80.4 84.5 86.3 69.2 72.8 85.9 84.6 81.0 80.7 68.7 80.1 uly 601 «1.348 5737 ‘985 26 ORS 
May . 80.6 84.1 88.3 69.4 73.1 86.6 84.8 81.2 80.6 68.7 80.2 | Aug Bag 0St«156 5.799 6955 25.926 
June...---- 733 828 889 OT 22 669 SS S12 6605084 788 |S UB: 499 1,160 376 «8.536 25 993 
......: 2. nS a re a2 )|CO78TO804OTT 79.4 | Oct D4 «1,363 yaya 10,838 25,884 
Aug... 793 84.9 89.6 709 74.1 86.6 a4 0C(78.6 080.5 87.3 80.5 | Nov sos 1'573 «10.404 i. 38 4 
Sept... 795 86.1 90.9 7:8 73.0 86.6 eo 6 80.2 «| 80-5 80.7 | Dec 475 t'¢42 «(10,335 ert24 
Oct. 72.2 95.0 93.6 96734 86.5 86.1 $1.1 30.6 75 80.5 wi sare . ’ 828 
Total 6,210 
| i cenneeeniecininrnimemmeinamma 
CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 1934 
(Thousands of barrels of 42 gallons) Jan 508 1,606 9,496 11,102 25,647 
___crude Runs to Stills~— ————Motor Fuel Stocks ———— Cracked Gasoline Feb 477 1,657 8,637 0,293 
week P.C.of gaverage §P. C. of Total qUnfin- Other Gas and Production Mar 545 1,651 7,848 "499 ©: 26,525 
Ended Total Cap. Daily Capacity Finished ished Motor Fuel Fuel Oil P. C. Cap. SAver Apr 513 «1,585 7.094 8.679 26,485 
1935. Reporting. Runs. Operated. Gasoline. Gasoline Stocks. Stocks. Reporting. Daily ad s* 1.42 6.580 i 25,1 
Aug. 3.--89-5 2,467 72.5 48,257 5,884 5,960 106,143 95.9 565 une.. 2 "§ - : ' 
Aug. f'-199.5 2535 TBD 48.257 = Sg08 5,980 108 ON 95.9 86 Fe? | ‘Aus 360 5.566 OOl er 
Aug. 17..-89-5 2.560 75.2 45.698 5 854 5.960 106,314 95.9 579 | Sept 420 11058 «7.617 6575 (22,112 
Aug. 24.- 89.5 2,562 75.2 44,751 5,683 5,940 106,530 95.9 587 Oct 523 1. 140 9 381 10,521 25.104 
Sep. 7---89- y ; ¢ i 108,081 95.9 557 | Dec "¢ , , 
Sep. 14.--89.5 2'516 73.9 42.916 5.480 5.82 108,145 95.9 <a)" 414 1,300 9.641 10,08 25,057 
Sep. 21..-89-5 2.643 77.6 42,572 5,534 5,775 107,082 95.9 566 | Total. .5.413 ee 
Sep. 28...89.5 2,618 76.9 42.976 5,515 5,725 108, 95.9 567 cuca 
Oct. 5.--89.5 2,519 74.0 42,372 5.415 5,580 109,016 95.9 582 1935 
Oct. 12.--89-5 75.1 41,937 5,256 5,435 107.999 95.9 559 Pay ial 
Oct. 19-- -89-5 2,552 74.9 41.799 5,073 5,290 107,918 95.9 573 | Jan 547 1,194 «8-964 10,158 25.146 
Oct. 26. -89.5 2,575 75.6 41,163 5,246 5,145 108,235 95.9 oes | Feb... 478 1161 8373 9.538 
Nov. 2 : 89.5 2,548 74.8 41.358 5.163 5.050 108.441 95.9 56x | Mar 481 1,117 7.784 8,901 
Nov. 9 "39.5 2,506 73.6 40,780 5,051 4,935 107,508 95.9 568 | ar 463 1,061 7,201 8,262 
Nov. 16..-89-5 2,59 76.1 41.561 5.316 4,820 107,413 95.9 574 | May 469 979 6.580 7,539 
Nov. 23..-89-5 2'575 75.6 41.924 5,231 4,700 106,778 95.9 64 | June 386 383 «6.078 «= «6963 
Nov. 30..-89.6 2,636 76.0 43,190 5,308 4,580 1€6,281 95.9 O55 | July... aoe 789 5.739 (6.528 
Dec. 7.--89-6 2.483 71.6 42, 5.296 4,455 104,574 95.9 544 | Aus 408 645 «5,893 8,538 
Dec. 14..-89.6 2.580 74.4 44,218 5,394 4,330 104,466 95.9 555 | Sept “uo 110 7,886 
sFor per cent reporting only. qAmount contained in naphtha distillates. tOn new basis Nov 508 «1,346 8.630 9.56 
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DEBITS TO INDIVIDUAL ACCOUNTS 


(Thousands) 
New York 140 Other Total 

1934 City Cities. 141 Cities. | 
Jan. $14,023,000 $13,198,000 $27,221,000 
A. scwee 13,231,000 11,784,000 25,015,000 
Mar. 15,608,000 14,077,000 29,685,000 
Apr. 16,954,000 14,277, 31,231,000 

ay 14,653,000 14,104,000 28,757,000 
June 15,388,000 14,755, 30,143,000 
July 13,841,956 13,909, 27,751,905 
Aug. 12,284,744 13,420,422 25,705,166 
Sept 11,121,587 12,887,803 24,009,390 
Oct. 12,285.719 14,464,723 26.750,442 
Nov 11,342,997 13,407.750 24,750,747 
Pre 15,214,400 15,700,481 30,914,881 

1935. 
Jan .«. $14,997,490 $15,065,313 $30,062.803 
Feb. . 12,548,669 13,181,181 25,729,850 
Mar 15,894,710 15,849,405 31,744,115 
Apr. 15,904,760 - 476. Pf 31.650 043 
May 14,551,143 5,655,1 30,266,331 
June 5,666, 826 is 914, ot 31,581,403 
July 16,736,780  16,656.7 33,393,538 
Aug. :732,308 15,643, 385 ,375, 
Sept 14,014,162 15,126,433 29,140,595 
Oct 5,732,801 16,961,734 32,694,535 
Nov 15,541,948 16,802,128 32,344,076 





- I: 
4 BROKER RS’ LOANS RATIOS 
(Millions of dollars, first of month) © 





Loans, Value Loans to 
1934. Total. Total Stock. Stocks. 
FOBOGRTY occ ccccscecs 845 33.094 55 
February ..... «..... 903 37,364 2.42 
 " Sennerrerey 938 36,657 56 
BEE scxcatecceveses 981 36,699 67 
May pehnnnsesepaadue ,088 36,432 99 
SESS 1,016 33,816 .00 
MEE dinusrecegecaecua ,082 34, = 14 
Fe 923 30.752 00 
September ......... 874 32,618 2.68 
SET 6 xiccheaceces CHEE 32,319 57 
November .......... 827 31,613 62 
December 831 33 2.45 
1935. 
DE .vcceceawans 880 33,934 2.59 
February 825 32,991 2.50 
BEE ¢ceseeneouss 816 32,180 2.54 
DE viavisenddeuccan Se 30,936 2.50 
ERECT 3805 33.548 2.40 
Dy cicncocsencsaseke ae 34,549 2.29 
Jul y 809 36,227 2.23 
August ....... 769 38.913 1.98 
Seotomber 772 , 800 1.94 
October 781 40,479 1.93 
November ......... 792 43.002 1.84 
December . 846 44,950 1.88 
§Ratio of brokers loans, as_ reported by 
members of New York Stock Exc ange, to 


aggregate market value of listed stocks. 





i4 a 
METAL PRICES (23) 
(Monthly average of daily quotations) 
Prime Electro- 


Western lytic Steel Straits 
Tin 





1933. (2) (3) () (8) 
January I 3.02 4.87 8.50 22.70 
February 87 2.67 4.87 8.25 23.50 

arch ld 3.00 5.13 8.66 24.35 
April h 3.31 5.56 9.80 27.15 
May le 3.81 6.81 11.71 35.91 
June Y 4.35 7.87 11.66 44.21 
\ =e 30 64.89 8.78 12.72 46.38 
August " 4.91 8.87 13.58 44.74 
September ...4.35 4.70 8.87 12.80 46.65 
October ...... 4.18 4.74 8.13 12.31 47.92 
November ...4.14 4.52 8.03 11.51 53.07 
December ...4.04 47 800 11.91 52.87 
Average ..... 3.74 4.03 7.15 11.12 39.12 

1934. 

January .3.90 4.27 8.06 13.12 51.88 
Vebruary ..-.3.90 4.39 7.87 13.81 51.62 

BEE weceees 3.90 4.37 7.87 14.40 53.74 
April - 4.05 4.37 8.26 14.11 55. 

MP acecucees 3.99 4.35 18.50 12.72 53.52 
GED ccccvccee 3.82 4.24 18.82 11.75 51.22 
July . 3.63 4.32 9.00 11.75 51.92 
August . 3.60 4.28 19.60 11.21 51.95 
September ...3.54 4.06 19.00 10.56 51.49 
October ...... 3.51 3.84 19.00 10.40 .93 
November ....3.42 3.73 %9.00 10.84 651.22 
December 3.45 3.71 $9.00 12.68 50.87 
Average 3.73 4.16 8.66 12.2g 52.16 

1935. 

January ......3.54 3.73 $9.00 13.25 50.87 
February ....3.38 3.72 19.00 3.06 49.96 
OT ere 3.43 3.90 19.00 12.24 46.91 
BEE coicccces 3.4 4.03 19.00 11.56 50.10 
 ~ Eenreree 3.81 4.22 [9.00 11.80 51.10 
MED ooo ue vane 3.87 4.30 8.77 11.75 51.07 
GOD ccccccecs 3.97 4.33 7.87 11.98 52.29 
August ...... 4.10 4.54 8.10 12.94 50.44 
September ...4.26 4.67 8.65 13.25 49.07 
October oie nee 4.83 907 123.41) &1.21 
November ...4.35 4.86 9.12 13.55 51.88 


(1) Average dailv price, cents per Ib., St. 
Louis basis. (2) Average dailv price, cents 
ner lb., East St. Louis basis. (3) New_York 
f. o. b. refinerv; cents per Ib. (4) Heavy 
melting steel, Pittsburgh; dollars per ton. 
(5) Average prices, cents per lb., prompt 
Straits. N. tBlue Eagle price, delivered 
Connecticut points. 

ae 

DOMESTIC RAILROAD EQUIPMENT 

ORDERS (1) 
Reported in Ruilway Age of: 


Dec. 14 . 7, Dee. 15 
1935. 1935. 1934. 
Locomotives ........ one 1 : 
Freight cars. 10,020 
Passenger cars : - 
tl. tons) : 4,500 : 
Rails (te : ‘ 10,000 10,000 


Rails (tons). 





16 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 


eek Ended 
Dec. 13, Dec. 6, Dec. 14, 
1935. 1935. 1934. 
avy melting, avera 
“a daily gustations. * $13. 95 $13.75 $12.90 
tRevised. 


*Subject to revision. 
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DEPARTMENT 


Bos- 

1930. ton. 
Jan. 111 
Feb. 105 
Mar. 99 
Apr. 100 
May 106 
June 94 
July 100 
Aug. 100 
Sept. 96 
Oct. 100 
Nov. 98 
Dec 97 
1931 

Jan. 99 
Feb. 94 
Mar. 94 
Apr. 9% 
May 91 
June 89 
July 9 
Aug. 8&7 
Sept. 97 
Oct. 89 
Nov. 83 
Dec. 86 
1932. 
Jan. T4 
Feb. 79 
Mar. 73 
Apr. 76 
May 72 
June 65 
July 65 
Aug. 65 
Sept. 82 
Oct. 69 
Nov. 68 
Dec. 68 
1933. 
Jan. 53 
Feb. 59 
Mar. 
Apr. 61 
May 
June 63 
July 
Aug. 77 
Sept. 80 
Oct. 
Nov. 66 
Dec. 68 
1934. 
Jan. 
Feb. 63 
Mar. 75 
Apr. 65 
May 70 
June 
July 63 
Aug. 73 
Sept. 72 
Oct. 71 
Nov. 

Dec. 72 
1935. 
Jan. 62 
Feb. 64 
Mar. 68 
Apr. 64 
May 68 
June 66 
July 69 
Aug. 71 
Sept. 79 
Oct.¢ 71 
Nov. 70 


GOLD RESERVES 


New 
York. 


Phila- 
deiphia 


STORE SALES BY FEDERAL RESERVE DISTRICTS 
Adjusted for Seasonal Variation 
(1923-25100) 


San 
Cleve- Rich- At- St. Minne- Kansas Fran- 
land. mond. lianta. Chicago. Louis. apolis. City. Dallas. cisco. 
96 110 95 110 91 98 89 4 116 
99 108 101 107 102 98 97 108 116 
98 107 100 105 98 92 97 104 117 
101 108 98 lll 102 93 95 104 114 
99 106 95 107 96 98 98 100 114 
95 105 101 98 90 93 91 99 113 
92 104 94 97 94 94 95 98 109 
93 105 97 101 94 91 94 107 110 
93 108 102 105 95 100 104 108 
94 106 92 100 90 95 97 98 107 
88 106 91 93 83 90 91 99 109 
89 104 89 98 86 93 93 96 104 
91 105 92 100 95 89 90 108 
89 104 87 97 79 99 98 104 
91 104 93 80 95 8 91 107 
92 103 94 100 96 92 100 105 
97 104 89 84 88 89 92 104 
85 102 93 90 87 102 
83 101 93 88 82 88 $1 83 100 
79 99 91 85 86 86 78 91 
76 82 82 82 79 79 75 93 
75 95 81 80 76 83 77 77 93 
74 94 79 73 74 82 75 79 93 
7 89 78 79 75 81 74 79 
70 91 78 72 71 78 66 66 87 
70 72 75 74 77 74 74 87 
86 71 68 62 76 69 66 81 
84 72 73 73 78 70 70 76 
64 84 68 66 61 65 63 72 
60 79 66 65 61 69 62 61 75 
56 76 68 59 56 59 58 73 
51 79 69 61 61 64 72 
56 81 75 69 69 70 70 73 
58 67 62 59 69 62 75 
76 61 58 59 65 58 
55 72 60 57 56 61 56 62 68 
55 71 61 57 54 60 53 54 64 
55 67 60 55 52 58 57 58 66 
48 Be 50 Ht 57 54 59 
60 73 62 58 57 66 61 67 71 
59 76 67 59 66 61 73 
61 76 64 67 61 67 60 74 
n4 79 72 60 60 60 68 81 
73 84 85 78 74 74 72 81 73 
66 87 79 71 62 66 66 65 72 
64 81 mu 66 60 65 65 71 
64 78 69 61 62 64 61 66 69 
66 78 75 65 64 68 66 78 76 
68 78 74 70 67 68 62 68 72 
68 76 78 73 64 69 78 74 
77 88 86 76 68 78 77 80 79 
68 85 84 73 69 67 71 81 73 
74 97 82 76 74 73 76 74 73 
72 91 82 74 66 70 70 73 74 
66 84 83 70 62 60 66 76 73 
70 101 90 82 75 73 76 82 76 
68 97 96 


78 74 74 82 86 78 
64 


70 86 80 71 76 71 79 81 
74 95 86 75 71 77 76 89 83 
77 83 77 76 67 68 66 72 79 
68 86 80 79 65 72 78 83 80 
79 94 91 83 72 78 79 86 79 
69 92 84 76 71 71 80 

69 98 84 76 68 75 74 75 80 
78 84 78 69 78 81 

72 96 90 78 72 70 76 84 83 
73 108 98 E 76 79 83 88 8 
75 111 97 79 76 82 92 84 
75 99 82 78 69 78 79 80 

78 96 90 80 71 85 77 84 93 








ig 
OF CENTRAL BANKS AND GOVERNMENTS 


Total 
U 


SRRRSE 


79 
78 
73 
74 
72 
69 


PREIS 


62 


SF 


(In Millions of Old Dollars of 25.8 Grains Nine-Tenths Fine. Last Report Date of Month) 


Eng- Switzer- Bel- Nether- Ger- All 
1934. U.S.A France. land. land. gium. lands. Italy. many. U.S.S.R. Other. 
Jan. . 4.033 3,021 929 386 382 370 373 90 416 1,951 
WO evcccos 4,393 2,896 30 354 377 318 374 79 416 979 
Mar. 4.544 2,922 930 337 375 316 362 57 417 1,981 
BRO. ceoccuce 4,581 2,967 930 315 376 318 260 49 417 1,983 
y 4,594 3,033 931 316 375 325 351 31 417 2,003 
June 4,640 3,115 932 316 3€9 338 340 17 423 2,011 
July 4,684 3,143 933 317 365 347 335 18 423 2,018 
Aug 4,712 3,212 935 335 368 347 334 18 423 2.010 
Sept oo cee 3,223 934 349 369 347 327 18 423 2,015 
i <<eucaan 4,726 3,229 934 367 360 355 320 19 423 2,015 
Nov . 4,803 3,215 935 69 348 344 307 19 423 2,023 
Dec 4,866 3,21 936 348 338 306 19 439 2,022 
1935 : 
O ccccess 4,956 3,212 37 354 328 307 19 439 2.017 
Feb 5,036 3,212 937 346 352 326 307 19 439 2,032 
Mar. .. «5,060 3,236 937 331 314 327 307 19 442 2,080 
Apr. 5,144 3,169 937 263 306 259 307 19 442 2,064 
May? .5,232 2,811 937 230 357 260 307 19 442 2,087 
Junet  * 2,781 38, 231 374 252 294 21 442 2,092 
July? 5.4€0 2,791 938 249 369 224 277 442 2,090 
Aug.t 5.435 2,809 941 362 238 247 22 442 3,542 
Sept.* 5,533 2,817 942 265 357 216 224 22 495 2,078 
Oct.* 5,725 2,825 WT 360 237 ‘ 21 ‘ ; 
(In Millions of Dollars of 155-21 Grains Nine-tenths Fine) 
1934, 
Jan.t -6,829 5,109 1,573 653 646 626 633 152 704 3,304 
Feb 7,438 4,904 1,574 600 639 539 633 134 704 3,351 
Mar 7.694 4,947 1, ae 570 635 535 613 96 706 3,354 
Apr . «7,757 5,023 1,575 534 636 539 609 83 706 3.358 
May ..7,779 5.136 1577 535 635 551 594 52 706 3,392 
June 7,856 5.274 1,578 535 625 573 576 28 716 3,405 
July 931 5.321 1.579 537 618 588 567 30 716 3,417 
Aug. 7,978 5.439 1,580 567 623 588 565 30 716 3,403 
Sept 7,978 5,455 L'at 591 626 588 554 30 716 3,411 
Oc 8,002 5.468 1,582 621 609 601 541 33 716 3,413 
BE. casseee 8,132 5,443 1,583 624 589 582 520 32 716 3.425 
rer 238 5,445 1,584 624 590 573 518 32 744 3,423 
1935 : 
Jan. .8,391 5,438 1,586 600 599 555 519 32 744 3,415 
Feb. .. 8,527 5,439 1,586 586 596 552 519 32 T44 3,441 
Mar a 5.479 1,586 560 532 553 519 33 748 3,522 
Apr 8,710 5,366 1,587 446 518 439 519 33 748 3,495 
May? 8,858 4,759 1,587 390 605 440 519 33 748 3,534 
Junet 9,116 4,708 1,588 391 634 427 498 35 748 3,542 
July* 9,144 4,726 1,588 421 624 380 468 38 748 3,539 
Aug.t 9,203 4,756 1,593 rr} 612 402 419 38 748 3,542 
Sept.* 368 4,770 1,595 604 365 379 38 839 3,519 
Oct.* 9,693 4,784 1,604 {53 609 401 35 


tFigures given tn terms of new par for purposes of comparison only ; 


become effective until after close of business Jan. 31, 


new parity did not 


en 
| SUMMARY OF NEW CAPITAL ISSUES(2) 
| (Thousands of dollars) 


Total Farm State & U.S.Pos- 
1933. Corporate. Loan. Municipal.sessions. Total 
Jan. .. , 157 9,500 32,85 kee 
| Feb. ... 1,314 1,400 16,936 19,650 
Mar. ... 3,170 re 13,347 16,517 
| Apr. ... 17,335 8,554 ... 25,889 
| May 3,584 en 40,010 . 43,594 
| June 12,82 oe 150 109,480 
; July 52,894 35,000 28,549 1,250 117,693 
| Aug. 14, eee | 45,789 
| Sept 8,911 18,000 37,286 . 64,197 
| Oct. 3,109 .. 65,066 .... 58,175 
| Nov 6,511 80,358 A q 
15,601 41,449 100 57,150 
1934. 
Jan. . 5,983 5,000 36,969 47,952 
Feb. ... 13,058 7,000 61,002 81,060 
| Mar. .. 13,770 3,000 82,530 99,300 
| Apr. ... 28,241 15,000 105,582 148,823 
ay ... 28,823 12,500 63,994 105,317 
| June .. 9,420 11,500 102,668 123,588 
July ... 20.279 105,000 93,322 218,601 
| Aug. .. 8,019 153,111 19,248 180,378 
| Sept 7,187 -... 37,106 4,293 
| Oct. 390 83,000 38,513 121,903 
Nov. 8,227 10,000 88,809 107,036 
| Dee. 34,861 .. 106,080 140,941 
|} 1935. 
Jan. 5,267 6,000 80,397 433 92,097 
Feb. 6,500 - 43,511 50,011 
Mar. 7,945 -... 100,134 108,079 
Apr. 21.988 3,500 64,362 9.85 
May 45,193 ‘ 41,202 86,395 
June 13,676 , 44,407 58,083 
July 55.090 — 78,902 4,430 134,127 
Aug. . 29,795 85,262 36,480 151,537 
Sept. .. 45,086 , 132,052 177,139 
Oct. . 73,003 15,000 56,342 1,170 145.514 
Nov 33,289 82,407 1,750 117,446 





§Excluding funds obtained by States and 
municipalities from any agency of the Fed- 
| eral Government. 
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COMMERCIAL FAIL U RES (1 (11) 








Liabil- 
——Number -- ities. 
1934. 1933. 1932 1934. 
January ...... 1,364 2,919 3,458 $32,905,428 
February ..... 049 2.378 2.732 19.444.718 
see 1,102 1,948 2,951 27,227,511 
nT siesmoatone 1,052 1,921 2.816 25,786,975 
DE - ecxeccawes 977 1,909 2,788 22,560,835 
MD sensnvacce 1,033 1.648 2.688 868. 
July . 912 1,421 2,596 19,325,517 
August ....... 929 1,472 2.796 18.459.903 
September .... 790 1,116 2,182 16,440,147 
October --..1,091 1,206 2,273 19,968,448 
November ..... 923 1,237 2,073 18,349,791 
December 963 1,132 2.469 19,910,610 
1935. 1934. 1933 1935. 
January .... 1,184 1,364 2,919 $18,823,697 
February 1,005 1,049 2,378 18,737,657 
EN 6. &0-9: 6060.5 976 1,102 1,948 18,522.840 
eee 1,115 1,052 1,921 18,063,923 
May 1,027 977 1,909 15,669,627 
c 961 1,033 1,648 20,463,097 
July 931 912 1,421 20,.446.761 
August : 910 929 1,472 17,845,596 
September . 806 790 1.116 21,838,000 
October . 1,097 1,091 1,206 22, 243,941 
November 92 923 1,237 ,023,172 
one —) (eS 
COTTON CONSUMPTION BY FEDERAL 
RESERVE DISTRICTS 
(Average daily seasonally adjusted data 
In running bales) 
Rich- ¥Fotel 
1931. Boston. Atlanta. mond. Ss. 
August ...... 2,956 5,220 8,540 18,780 
September ... 2/930 5,651 8,460 19,320 
October ...... 2.430 4,953 8,078 17,090 
November 2,376 5,192 7,994 16,810 
December 2,427 5,436 8,131 16,660 
1932. 
January 2.409 5.044 8.032 16,240 
February 2,608 5,322 8,213 60 
arc 2,590 4,419 8.267 16,990 
CS ee 1.547 4,410 6.549 13.170 
May 1.350 4,409 6.077 12,950 
June 1,529 4,407 5,989 13,400 
July 1516 4.261 5.934 13.390 
August a 2,311 5,254 7,722 17,580 
September ... 2/916 5.974 9,243 20.810 
October ... 2.782 5,111 9.147 19,520 
November 2.759 5,895 9.046 19,080 
December 2,364 5,650 8,969 17,800 
1933. 
January ... 2,326 5,646 8.835 17,480 
February 2,309 5,482 8,712 16,950 
> Pee 2,369 5,615 8,565 17.200 
April .. 2,485 5.615 8,607 17,750 
EE. bakkexes 3,242 7.197 10.809 23.780 
June ......... 4,660 8,252 13,102 ,730 
| July 4.573 8.067 12.670 29.320 
August - 3,065 7,075 10,876 25,720 
September ... 3.431 5,856 9.223 20,700 
October .... 3,405 5,854 8,806 19,190 
November 2.946 5.370 7.987 17.800 
December 2,924 4,767 6,749 4,540 
1934. 
January ..... 3.195 5.865 8.536 18.860 
February .. 3.366 5.982 8.283 18.970 
March ‘ 3,331 6.157 8.505 19.110 
April eae 3,310 6.062 8.695 19.310 
BE ccccccscs 6.000 8.631 19.580 
June --. 2.465 4.455 6.646 14.590 
July ... 2,794 4,860 7,615 16,520 
August .... 3,065 4.855 7.860 17.560 
Sevtember ... 1,413 3.518 5.731 12.480 
October .. 3.276 5,594 8,604 19.660 
November 2.946 5.225 8.288 350 
| December 2.924 5,213 8211 17.980 
1935. 
January 3.250 6.145 9.081 20.700 
February .938 5.812 8.715 19.240 
nt 2.618 5,579 8.129 17,630 
April 387 5.523 7.570 16.870 
ay 2.450 5.529 7.835 17.460 
June 2.362 4.857 7.562 000 
| SD « wkseaee 2.391 5,366 8,100 7,280 
Aug esos ee 5,151 8,228 16,720 
| September 2.482 5,817 9,018 18,730 
| October .. 2.827 6.583 91609 20.660 
| November 2,716 6,284 8,979 19,570 
{Includes some cts , 
| aa districts not separately 
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AVERAGE DAILY 

















CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
or produced, oil) 

tDept Week Ended——_— 
of Inter. Dec. 14, Dec. 7, Dec. 15, 

Texas: Calec’l’ns. 1935. 1935. 1934. 
Panh’dle 62,600 58,500 58,100 
North 59,800 56,250 
. i Se 25,400 25,600 26,550 
Ses 159, 159,150 137,650 
eee 48,450 45,900 47,000 
ee 435,500 435,000 401,750 
a ,200 64,750 55,050 
{Coastal. 208,850 208,300 165,250 
Total. ..1,005,800 1,061,550 1,057,000 947,600 
Okla. ... 480,100 504,500 1. 550 487,050 
Kansas ... 138,700 147,100 135,500 ,000 
Coast. La. | 128,000 § 38,150 36 850 23,700 
No. La.... f ( 127,300 124,350 82,900 
Arkansas. . 8,100 y 550 31,050 
$Eastern... 7,800 108,450 102,350 99,200 
Michigan... 41,800 46,050 44,850 28,300 
Wyoming.. 35,100 37,300 36,750 36,200 
Montana... 11,500 13,100 13,300 11,600 
Colorado... 4,000 4,100 4,150 ,150 
New Mex.. 55,500 57,350 57,300 45,900 
Calif. 513,800 694,600 684,800 495,200 
Total. ..2,540,200 2,869,050 2,785,300 2,418,850 
ipetnding Consee. $Excluding Michigan. 

tEffective December. 
2: 


FAILURES 











Dec. 12, Dec. 5, Dec. 13, 
1935. 1935. 1934. 
Retail epeepenh 
Retail ..... — 131 132 
Wholesale ............. 2 11 16 
Manufacturing ........ 52 55 55 
Other commercial...... 23 14 28 
Total United States. .242 211 231 
New nel me sepieeens 
New 33 19 42 
Middle Fitantic. 81 87 
South Atlantic. 18 15 
South Central.. 21 13 
Central East.... 30 35 
Central’ West 14 14 
Western ...... 6 1 
| aan 18 22 24 
Total United States. .242 211 231 
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PER CENT CHANGES IN ELECTRIC 

POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF escent YEAR (7) 











New egg 410.0 $11.9 411.5 414.3 T1167 
Mid Atlan...+ 7.9 +10.5 9.6 +11.5 +10.8 
Cen Ind Reg+14. 8 +17.9 +18.6 +20.1 +21.4 
West Cen...+10.5 +11.8 + 9.2 +13.6 +17.4 
South States+14.2 +10.6 +12.2 412.3 +10.7 
Rocky Mts..+16.2 +17.1 +17.1 +19.9 +17.9 
Pac Coast...+12.1 +12.5 +12.8 +13.2 +12.8 

Entire U.S.+12.2 +13.0 411.5 +14.5 +14.6 
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NEW PASSENGER CAR REGISTRA- 


TIONS IN THE UNITED STATES 
(Twenty-two States) 





—Nov. 35—— —Nov.,’34—. 
© of % of 
Number. Tot. Number. Tot. 
General Motors (t’t’l)23,474 45.7 16,137 49.0 
OS ears 15,976 31.2 69C 38.6 
Oldsmobile ..... ... 2,587 5.0 1,269 3. 
EE, Fad o.r5-60:0% .. 2,319 4.5 ii & 
Pontiac ............ 2,209 4.5 935 2. 
= errr 165 0.3 71 «OO. 
OO, —ES 0.2 55 0CiOO 
Wate CORO)... «0.00005 13,647 26.6 7,507 22. 
ee ide 13,628 26.5 7,481 22. 
Lincoln .... wien 19 0.1 26 0. 
Chrysler (total). .... 10,517 20.5 6,359 19. 
Plymouth .. 3 6,972 13.6 4,061 12. 
OO Pee 3,063 6.0 1,415 4. 
Chrysler ....... 251 0.5 686 2. 
Ps 6 50:06 0% ---. 202 0.4 197 0. 
Hudson (total)... 1,206 2.3 940 2. 
Terraplane ... ra 864 1.7 673 2. 
DED séccdaneees 342 «(0.6 267 «O.. 
Packard ... ieoen 895 1.7 107_—s«éU. 
Nash (total).....-.... 603 1.2 500.1. 
DE éaweess tomas - ae Jae 240 «OU. 
Lafayette ......... 292 «(0.6 260 (0. 
Studebaker ....... 495 1.0 7062. 
| 184 (0.4 93 «(0 
Graham 166 0.3 151 O 
upp 65 0.1 161 0. 
Auburn 47 O01 112 0 
er pctaeiend 34 «(0.1 58 OO. 
Pierce-Arrow ....... 10 0.0 15 0 
Miscellaneous j 3 0.0 60 0 
Total ....... 51,346 100.0 32, 906 100.0 
Ark., Del., Fla., Ga., Idaho, Kan., La., 
we... Minn., Pw Mont., N. Mex., N. C., 
N. Ore., 8. C., 8. D., "Utah, Va., Wash., 
w. Mas Wis? 
cSSTIMATED AUTOMOBILE 
PRODUCTION (10) 
Week 
Ended 1935. 1934. 1933. 1932. 
July $2,594 59,412 64,425 23,919 
Aug. 3 . 69,415 004 57,017 22,504 
Aug. 10 . 48,067 57,539 53,867 20.766 
Aug. 17 .. 56,386 53,854 53,920 19,544 
Aug. 24....... 50,585 52,351 50,047 20,844 
Aug. 31..... 49,115 32,586 43,843 19.840 
Sept. 34,140 38,166 40,367 20,871 
Sept. 14 13,470 42,960 48,053 21,472 
Sept. 21 12,600 38,329 43,699 20.312 
Sept. 28 15,994 37,234 43,900 14,505 
Oct. 24,770 18,998 37,986 12,829 
Gu; $8....- 31,643 25,401 36,753 444 
Oct. 19.. 44,416 29.069 25,004 . 
Oct. 26.. 62.015 23,626 25,234 11,169 
Nov. 2.. 76,740 17,116 16,107 12,228 
Nov. 9.. x .820 11,258 13,555 
Nov. 16... 93,177 16,810 10,655 16,669 
Nov. 23... 94,723 13,000 17,326 12,652 
Nov. 30.. y 1.389 10,041 12.140 
Dec. 7. 93,180 19,347 12,935 23,395 
Dec. 14 582 24, "801 16.762 30.4 
*Subject to revision. *Revised. 
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Railroad Earnings .. 2 
Debits to Individual Accounts. ... 12 | Watisoad Warnings and Wreisht Car 
ny OF ~w wd Sales by Federal 7 Loadings, Gross 6 ; 3 
a rere SS t eet Mie cdnens rhe y 
Electric Power Output, Per Cent oe ae Orders, Domes- 15 
Changes in, by Regions........... 24 Rubber, Crude, y Monthl 6 
Electric Power Production, Weekly... 30 y. ; 7 
Sensitive Commodity Prices, The An- 
Engineering Contract Awards........ 33 nalist Weekly Index of.... 31 
Failures, Commercial, Monthly. --+-++ 20 | Steel Castings, Commercial 6 
ecaian Mienaiie Wisina, adie. . ~@ a Industry, Rate of Operations in - 
Foreign Exchange Rates, Weekly.... 32 | Steel Scrap Prices..... a 16 
Freight Car Loadings................. 29 | Transportation ........... 1 
Gold Reserves of Central Banks and Wholesale Commodity Price Index, 
Governments ............ Line ae ee o. we em be @..... ; 7 
27 
NEW YORK TIMES WEEKLY BUSINESS INDEX 
Electric Cotton 
Car steel Mill Power Automobile Lumber Cloth Combined 
Loadings. Activity. Production. Production.Production.Production. Index 
Effective weights ......... 25 25 20 10 10 10 100 
Adjusted weights ......... 22 11 51 .04 05 07 1.0 
Week Ended 
1934. 
GY PEG doecaseascunaedane 63.2 59.3 97.3 51.8 58.1 100.9 82.1 
iid Owe 65.7 73.6 05.6 62.6 79.7 84.3 88.8 
. 66.5 75.4 105.5 75.3 76.7 85.3 89.5 | 
64.5 77.8 106.8 92.0 75.8 89.5 91.0 
. 64.2 77.5 106.8 101.2 75.4 86.0 91.0 
62.6 77.4 108.5 111.3 76.2 90.8 92.2 
62.4 78.7 110.4 114.0 75.6 87.3 93.1 
. 66.5 80.1 110.5 114.7 77.2 90.1 94.6 
66.4 81.6 111.1 119.9 74.9 95.1 95.4 
. 765.5 83.0 199.5 4116.4 +78.8 +98.1 194.6 
‘ .. °65.8 82.5 110.6 117.0 *81.3 102.9 *95.9 
For figures from Jan. 5, 1929, to June 30, 1934, see THE ANNaLIST of June 2, 1933, page 
773; May 11, 1934, page 755, and July 13, 1934, page 55. 
28 
RATE OF OPERATIONS IN THE STEEL INDUSTRY 
-— ~ ~As Estimated by -_— _ 
—---Dow-Jones - “Amer. Amer 
Week U.S. Week Be- Iron & Week N. Y. Iron Metal 
Ended: Steel. Indep. Total. ginning: Steel Inst. Ended: Steel. Times. As of Age. Market 
1934. 
Dec. 17.. 28 38 34 Dec. 10.. 32.7 Dec. 15.. 33% 34 Dec. 11.. 33 33 
Dec. 24.. 30 42 37 Dec. 17.. 34.6 Dec. 22.. 37% 36 Dec. 17.. 35% 36 
1935. 
Dec. 2.. 45 67 56% Nov. 25.. 55.4 Nov. 30.. 56 56 Nov. 26.. 56 56 
Dec. 9.. 46 67 57 Dec. 2.. 56.4 Dec. 7.. 57 57 Dec. 3.. 57 57 
Dec. 16.. 47 64 56 Dec. 9.. 55.7 Dec. 14.. 4% 56 Dec. 10.. & 56 
Dec. 23.. .. Dec. 16.. 54.6 Dec, Z.. .. oe Dec. 17.. 55% 56 
29 ; 38 
THE ANNALIST WEEKLY INDEX OF 
FREIGHT CARLOADINGS (19) SENSITIVE COMMODITY PRICES 
Dec. 7, Nov. 30, Dec. 8, tw 6 
1935. 1935. | 1934. — 
Grain and grain prod. gt} 30,162 530 Steel Price Price 
Livestock .......... 5,154 13,026 20,201 1934. Scrap. Zinc. Aver. Index. Index 
foal setae ee eeeeeeeer es 131 981 as eg Dec. 18. 97.2 68.2 82.7 109.9 75.2 
Forest ‘products... ...: + 29,564 29,954 20,569 1935. 
Merchandise, i. c. ae 158,808 1371006 108515 | Oo a ee OSS CS lO 8 
Miscellaneous freight. -250,318 228,278 197,752 Nov. 2 105.5 88.0 96.8 114.8 84.3 
Carloadings (total). ..637,133 570, 427 551,485 eg 19. 109.1 86.9 a. ies os 
Week ended Dec. 14, 1935— Estimated total, Nov. 26. 111.4 87.8 99.6 115.8 86.0 
614,000; corresponding week in 1934, 579,935. Dec. 3. 112.5 88.0 100.2 115.9 86.5 
Dec. 10. 113.8 87.4 100.6 7115.8 786.7 
20 Dec. 17. 112.1 88.1 100.1 *%115.4 *86, 4 
ELECTRIC POWER PRODUCTION (7) Bureau of Labor Statistics Inde 


(Includes only power generated by the elec- 
tric light and power industry proper 
and imports. Does not include power 
generated by traction companies.) 


(Thousands of kilowatt hours) 


Week 
Ended: 1935. 1934. 1933. 1932. 
Mar. 9.1,724,131 1.647.024 1,390,607 1 see. ene 
Mar. 16.1.728.323 1.650.013 1,375.207 1.537.747 
Mar. 23.1,724,763 1,658, 1,409,655 1,514,553 
Mar. 30.1.712.863 1,665.650 1.402.142 1.480.208 
Apr. 6.1,700,334 1,616,945 1,399,367 1,465,076 
Apr. 13.1,725,352 1,642,1 1,409,603 1,480,738 
Apr. 20.1,701,945 1,672,765 1,431,095 1,469,810 
Apr. 27.1,673.295 1,668.564 1.427.960 1,454,505 
May 4.1,698,178 1,632,766 1,435,707 1,429,03 
May 11.1,701,702 1,643,433 1.468,035 1,436,928 
May 18.1,700,022 1.649,770 1,483,090 1,435,731 
May 25.1,696.051 1.654.903 1.493,923 1,425,151 
June 1.1,628,520 1,575,828 1,461,488 1,381,452 
June 8.1,724,491 1,654,916 1,541,713 1,435,471 
June 15.1,742,506 1.665.258 1,578.101 1.441.532 
June 22.1,774,654 1,674,566 1,598,136 1,440,541 
June 29.1,772,138 1,688,211 1,655,843 1,456,961 
July 6.1,655,420 1,555.844 1,538,500 1,341,730 
July 13.1,766.010 1,647,680 1,648,339 1,415,704 
July 20.1,807,037 1,663,771 1,654,424 1,433,993 
July 27.1,823,521 1,683.542 1,661,504 1,440,386 
Aug. 3.1,821.398 1,657,638 1,650,013 1,426,986 
Aug. 10.1,819,371 1,659,043 1,627,339 1,415,122 
Aug. 17.1.832 695 1.674.345 1.650205 1.431 910 
Aug. 24.1,839,815 1,648,107 1,630,394 1,436,440 
Aug. 31.1,809,716 1,626,881 1,637.317 1,464,700 
Sep. 7.1,752,066 1,564,867 1,582,742 1,423, 
Sep. 14.1,827,513 1,633,683 1,663,212 1,476,442 
Sep. 21.1,851,541 1,630,947 1,638,757 1,490,863 
Sep. 28.1,857.470 1,648,976 1,652,811 1,499,459 
Oct. 5.1,863.483 1,659,192 1,646,136 1,506,219 
Oct. 12.1,867,127 1,656,864 1,618,948 1,507,503 
Oct. 19.1,863.086 1.667.505 1,618,795 1,528,145 
Oct. 26.1,895,817 1,677,229 1,621,7C2 1.533.028 
Nov. 2.1,897,180 1.669.217 1,583.412 1.525.410 
Nov. 9.1,913,684 1,675,760 1,616,875 1,520,730 
Nov. 16.1,938, 1,691,046 1,617,249 1,531,584 
Nov. 23.1,953.119 1,705.413 1.607.546 1,475,288 
Nov. 30.1,876,684 1,683,590 1,553,744 1,510,337 
Dec. 7.1.969,662 1.743.427 1.619,157 1.518.922 
Dec. 14.1,983,431 1,767,418 1,644,018 1,563,384 
Back figures, see THE ANNALIsT of May 


11. 1934, page 756 








FY 


tU. S. 
(1926—100) ceaverted to 1913 base, by mult 
plying by 1.4327. 

For figures from Jan. 5, 1932, to Dec. 11 
1934, see THE ANNALIST of Novy. 30, 1934 
page 758, and Dec. 14, 1934, page 827 
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33 
ENGINEERING CONTRACT 
AWARDS (14) 
(Total per week, thousands of dollars) 
State & 


1935 Federal. Munic. Public. Private. Tota! 
Week ended: 
Sept. 26 3,741 ,320 * ,061 3,694 27,755 
Oct 3 6,282 12,924 ,206 9,444 28,650 
Oct. 10 6,234 19,071 oe 305 19,395 44,700 
Oct. 17 3,307 14,085 17,392 Hy 580 21,972 
Oct. 24 12.738 28,147 40,885 18.095 58,980 
Oct 31 4,250 15,311 19,561 % 768 28,329 
Nov. 77 2,099 26,876 28,975 3,716 32,691 
Nov. 14} 4,597 17,697 22, :773 
Nov. 21 4,829 40,483 45,312 6,334 51,646 
Nov. 28¢ 3,662 30,429 34,091 7,772 41,863 
Dec. 5 4,941 32.827 37,768 11,577 49,345 
Dec. 12 2,388 28,572 30, x 35,037 
Dec. 19 34,580 46,537 81,117 5,700 86,817 

t4-day week. 


34 
BRITISH EXC HANGE RATES ON PARIS 
(In francs—average price per day) 





“Aug. July. June 
74.531 74.734 74.430 74.941 74.962 74.894 74.092 


Dec. Nov. Oct. 


19 
Sept. 








12 

13.74.545 74.681 74.941 74. ro 74.937 74.916 

14 .74.500 74.702 74.411 75.062 75.0 , 74.953 

15. 74.686 74.421 .... 75. 026 74.856 74-95% 

16.74.537 74.687 74.482 75.056 74.984 74.780 

17.74.514 74.594 74.931 74.937 74. giz 74.646 

18.74.422 74.664 74.587 74.857 .... 74.692 74.551 

—1935——— ———-1934———. 
Week ,wndet High. Low. High. Low. 

Nov 74.812 74.640 76.017 75.695 

Nov 16 ..74.796 74.681 76.007 75.757 

Nov. 23 : 74.968 74.664 75.801 75.591 

Nov. 30 -75.000 74.843 75.675 75.500 

Dec 7 74.931 74.562 75.257 74.989 

Dex 14 74.733 74.500 75.115 74.937 

35 
GOLD AND SILVER PRICE 
— —Gold.— —~ -—Silver.— 

Week Dollar U.8. 

Ended Equiva- Treas- 

Nov. 23: London lent. ury. London. N. Y. 
High l4is 644d 34.85 35.00 294d 65%c 
Low 140s lld 4.80 35.00 29 Ad 65% 

Nov. 30 
High 141s 4d 34.91 35.00 294d 65%%c 
Low 140s lld 34.80 35.00 29.0 65%ec 

Dec. 7 
High l4isl4d 34.75 35.00 29%4d 65%&c 
Low 140s 1144d 34.78 35.00 29;:d 65%%c 

Dec. 14 
High 141s 24d 34.78 35.00 28%d 64%c 
Low 141s 34.77 35.00 264d 60%c 

Dec. 16-18 
High i41s 3d 34.80 35.00 26d 59%4c 
Low I4is 14d 34.77 35.00 23d 55%4c 





———- 36 
VALUE OF THE POUND AND DOLLAR 
IN GOLD CURRENCIES 
In old dollars of 25.8 grains, nine-tenths fine 
We oo ended —Pound (France)— —-tDollar-— 


High. Low. High. Low 

eent 21 .60.4 60.1 59.5 59.4 
Sept. 28 .60.2 60.0 59.5 59.4 
Oct 5 .60.0 59.8 59.4 59.3 
Oct. 12 59.9 59.8 59.4 59.3 
Oct. 19 .60.1 59.9 59.3 59.3 
Oct. 26 .60.1 60.0 59.3 59.3 
Nov 2 60.1 60.0 59.4 59.3 
Nov. 9 .60.2 60.1 59.3 59.3 
Nov. 16 60.2 60.1 59.3 59.3 
Nov. 23 60.4 60.1 59.6 59.3 
Nov. 30 .60.4 60.3 59.6 59.5 
Dec. 7 .60.3 60.0 59.5 59.3 
Dec. 14 -60.2 60.0 59.4 59.3 
Dec. 16-18 60.0 59.9 59.3 59.2 

{Based on exchange quotations for France, 
Switzerland and Holland. 
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IN NEW YORK CITY 
60-90 4-6 90- 


MONEY RATES 
-——Call Money. 


(All quotations cable rates unless otherwise noted) 


Dec. 14 
Par. Country and Unit. High. 
$8.2397 ENGLAND (sovereign) ....$4.93% 
8.2397 AUSTRALIA (sovereign) 3.945, 
8.2397 SOUTH paptae (sovercign) 4.93 
.06634 FRANCE (franc). .06' 
Meee EEMies CPB). 1 66.5...;5. §.0810 
.40332 GERMANY (reichsmark). 4025 
.68057 HOLLAND (florin).... 6781 
.32669 SPAIN (peseta). 137144 
1.6931 CANADA (dollar). .9925 ~ 
.14695 BELGIUM (belga). 1688 
32669 SWITZERLAND (franc) 32494 
.0220 GREECE (drachma). 00941 
.4537 SWEDEN (krona)... 2544 
.4537 DENMARK (krone) 2203 
.4537 NORWAY (krone). 2479 
.23824 AUSTRIA (schilling). 1883 
.1899 POLAND (zloty). 1892 
0418 CZECHOSLOVAKIA (crown) (0415% 
.0298 YUGOSLAVIA (dinar) 0230 
0748 PORTUGAL peasene).. .0451 
0101 RUMANIA (leu). 008! 
.2961 HUNGARY (pen 0). 2977 
0426 FINLAND — a). .0218 
.6180 INDIA (rupee) 3728 
.... HONGKONG (silver doliar) 3330 
-... SHANGHAI (silver dollar) 2995 
.5000 MANILA (silver peso)...... 5000 
9613 STRAITS SET wee 
oer ar) ee. - 5780 
84396 carn eee 2880 
1.6479 OLOMBTA (gold peso). 5200 
1.6335 ARGENT INA, free inland 2745 


-2026 RAZIL, free iniand. 0565 
.2060 Cnree (gold peso). 0519 
4740 PERU (sol)........... 2525 
1.7510 URUGUAY (gold peso).. 8075 
-8440 MEXICO (silver peso)t 2785 


tDemand rate. sNominal! 


Re- Day Mos, Day 
new- §Time tCom. §Ac- 
1935. als.High.Low.Last. Loans. Paper. cept. 
Dec. 12 % 4% % Y 1 % Me 
Dec. 13 yY ¥ ¥ oy 1 % In 
Dec 14 as ae: oe é i 
Jec. 16 ¥, %; % § 1 % le 
Dec. 17.. ¥ Y ¥ a % Me 
Dec. 18 % Y% % 1 % Me 
tBest names. §Asked rate. 
- Week Ended—————— 
1935 Dec. 7, 1935. Dec. 15, 1934. 
Low High Low. igh Low. 
$4.92%, $4.93% $4. 82% %. 96 $4.94 
3.944, 3.94% 3.9 1 a9 3.9534 
4.925, 4.93% 4. 92u, 4.9) 4.94 
0659%, .0661% .0658' d 
$.0809 $.0810 §.0810 tt -_* 
4018 4028 .4021 .4020 
6764 6795 .6770 -6766 “61D8 
1367 1371% 1365 .1368 -1365 
9887 9 -9878 1.02236 1.00755 
168314 1692% .1684% .2340 -2334 
3240 3249 .3232 .3241 3235 
0094 0094 .0093%, 009354 
2539 2545 .2539 -2558 .2547 
2199 2204 .2199 2215 2206 
2474 2480 2475 2492 .2483 
1880 1881 1879 -1883 .1882 
1888 1890 -1885 .1892 .1892 
0414% 0414 -0413% 04181, .0418% 
0229 .0229% .0229 .0228 228 
0451 0452 .0451 .0455 -0453 
0080 0085 .0085 0101 -0101 
2973 .2972 .2966 -2980 2976 
0218 0218 0218 .0220 .0219 
3725 3730 3725 .3740 3730 
3215 3612 4300 4265 
2975 .3000 87 3510 70 
5000 .5000 4987 4987 
75 .5790 .5780 -5830 5830 
2877 2880 .2873 .2996 -2988 
5175 5250 -5225 -6000 5900 
2735 .2755 .2745 -25€0 
0555 0560 0545 .0675 75 
0519 0519 0519 1025 1025 
2525 2550 -2525 2375 2375 
8037 8025 .8025 5 25 
2785 2785 2785 2785 
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. ” em SEED —eeneremeereanavates a r 
FOREIGN EXCHANGE RATES DAILY = ms SRE corr eagene aa emtga 
| Cable Semectiee thane MONEY RATES IN NEW YORK CITY | 
— p ec. 12. Dec. 13. Dec. 14 ? re Seek See, I Paper. Bs ’ 
{ — High -$4.92% $4.93 $4.93 H°954, $493 - 08K “Cee Lonee.—. 60-90 Days 4-6 Mos ee _" an eb ee 
Last 4.92% 4.92% 4.92% 4.92% 4.92% 4.92%, 1935. ee tan. bean i ba Bee ao Dail "Daily 
reese: Se : ee «= “Oserm, “oes, “be 4.93 4.93" Oct. 19 ee ee ee ee High. Low. Avge. High. Low. Avge. High. Low. Avge 
F 4 iedza en a 0661 tens = 7 ° 4 ‘ 9) 4 5 : \ =" 
| io "GS “Gs “Bln “Sy “Soy “Bem Se Ro EB RE RRR BRE BEG 
Italy; High 51% i 0661%  U66I% 0662” 0663 Nov. 9. % 55 1 76 1 g m2 Y ¢ ; ¢ 8 HB 
Low 0809" 10809 0809" +0809" __o8u9 63% Nov. 9 2 2 "5 1 1” 1.00 * 10 2 8 Be & 
4as ; 0809 0809 { 8 9 0309 | Nov. 16 4 sf 5 : 1 1 1.00 % yi 75 x he 12 
eee Wie a ee ae ee ee 
Low 024 4023 4024 402 yoo ov. 30.. % % 75 1 1 1.00 f og 75 3 ‘3 
<026 1034 4 4026 Dec. 7 Y 4 5 amt &§ 2 2 7 i i } 
Last 4021 4022 2: : st % , % 5 fg OL 
Holland igh i i a i 
aw 3 “6775 024 ; tNew York Stock Exchang a = 
Last $750 errs one 6772 pit pind ock Exchange. {Asked rate. $Average of renewal rate 
— 1688 1687% ©1687 «16874 ©1680 «Neo SOURCES OF DATA 
Last Lape 1688 — 1686 1686" les?” “less (1) Railway Age. (2) Commercia) and Financial C , 
Switzerland: High 26 1687 16864, 1687% 1689% :16904 poration. (4) Federal R je eacd. ee a ae cee 2. W, Datee Ow 
Low zee does 3246 3246 3250 “ga57* | (6) United States Department of Labor. (7) Hdison Electric Institute (8) The iron Age 
Last : P+ oa 3245 3243 3245 Th (9) American Institut S “( ~ j aC ectric Institute. (8) The Iron Ag 
im 32491, 3244\, 3945 veto 3: 3252 stitute of Steel Construction. (10) Cram’s : = 
sCanada: High 9900 7 44% 3245 3246 3250 3255 (11) Dun & Bradstreet’s. (12) Geologic: a, Se Weil Wem heareah teh) Ee 
Low : 9928 9925 9921 9906 991: gineering News-R yeological Survey. (13) The Wall Street Journal. (14) E 
r 9890 .9900 9912 y912 i ws-Record. (i5) American Bureau of Metal Statistic > ame ‘— 
Last 912 = __989% 9893 and Steel Institut ee” foe gee eee 
= oane posed = 989: 9900 ! stitute. (17) Aberthaw Company (18) Americ trol aie. 
ast a6, 91 92 sana 4 se0y (19) American Railway Associati : ) 4 : merican Petroleum Institute f 
(Japan 1371% —.1370 1370% 1370 1372 137.3% Association of America. (22) Né on. (20) United States Department of Interior. (21) Silk 
‘Argentina (free inland) 1 +44 3h po 2680 — = eee he (24) Fon y EA wey Nee yok i“ yo ae “— se Metal 
| jPaniene on - — . ‘ ) 2735 5 sociation i . a | oe . erican Zinc Institute 26) As 
tClosing rate. {Demand rate. {Nominal - 7 eae Geoncine Cremmiacten” cis Mcthes’ te sake = oe Economics. 28) _ 4-4 
} | Institute. (31) Textile Ins anufacturers Association. (30) Index N ° 
Cotton Textile Institute. *Subject to revision — ; 
WlOCK afl ond Market Ave nd V i 
| rages a d olume of rading 
as Annalist Weighted Averages of Group Leaders The N Y 
80 Stocks Combined 3 Buildi Stock ® Electric : e i 
— | dw ng Stocks 4 Electrical Equip : 8 Rather Stes ew ork Times Stock Market Averages 
Kuded Mnded Week. : s Week Dail iri, WEEKLY HIGH, LOW AND LAST 
Nos High. Low Last Toi, tow. ton Ended | Ended | 1985 ended 25 Rails - - 25 Industrials. — 
2.50.2 47.4 43 | 2.. 452 424 44.4 | Nov. High ast, | NOV. High. Low. Last. | >”, High. Low. Lest. High. Low. Last. High. Low. 
9.. 51.5 48.6 50.4 9.. 488 444 478 2 51.9 } 2.. 22.7 19.6 22.1 | Nov. 30.... ss 30.08 31.04 200.43 193.37 a Bh Low Last 
16.. 52.6 49.2 51.8 | 16. 512 468 49.6 | 9-. 54.1 me Oe Male a 33.26 3061 3294 19688 19177 19890 11492 119 113.92 
23.. 63.4 30.3 51.8 | 23.. 522 48.6 50.6 | 16.. 56.4 oe os aeste * 33.35 31.39 = 31.53 2 % ase ise ioo7 tess 
30.. 528 196 505 | 30. 51.4 470 48.2 | 23.. 57.2 23. 24.0 221 23.0 i... lll alana 7 
es aS | 8 AT B3 | Dee 1 om maint HIGH, LOW AND LAST 
52.6 49.5 52. 7.. 50.6 46.6 50.: ec - 2c 32: cas eS SS $4 ; 
14.529 0 507 | 14 514 48:2 aos | .7-. 847 ie 21 Be _ = oe 31.48 31.67 191.48 187.95 188.56 iit 89 10971 110G1 
72 Industrials 4 Chemi ' 14.. 53.9 4.. 24.0 21.9 223 1 Dec. 16 31.73 31 08 31 iz 190.07 188.14 188.96 110.49 1 9 16 110 24 
ee | emical Stocks | 3 Farm Equipment ® Ghasin Rin Dec. 17 31.58 31.04 31.48 rae 4 ss 187.56 110.90 109.21 109.34 
2 1660 156.8 ast. | Nov. High. Low. Last Stocks Nov. High —._t— * ee 
3: {tm 1608 08-2 | 2..198.0 1908 192.8 | Nov. Mem Low. Low 468 408 462 | AVERAGE NET ¥ ; I ge ee, 
2--17-2 160.9 1068 | 9.1268 1222 1248 | 2. 42 198 530 9.462 432 az] ERAGE NET YIELD ON TEN HIGH- TEN MOST ACTIVE STOCKS 
46. 173-5 162-9 ITA | 46.1974 122-4 126.2 shee ao sso las 2 82 47 GRADE RAILROAD BONDS Soe eo 
23..178-2 166.1 170-9 | 23.°129.2 1252 126.4 | 18-. 576 528 57.2 | 23. 43:8 303 426 | 1935. 1934. 1933. 1932. 1931. 193( ee ae ee ae ee 
—— 3 | 2. -120-2 1262 1264 | 3. STA 520 6! 3. 482 ana ate | OY: 2-32 202 A 86 485 4.73 4.2: Net 
7 173.0 163.0 170.9 | “° .. 584 60.0 S12! De «(St AO! Nov. 16...378 390 B11 485 182 424 | io C 4.900 ine ty 
TT SO oe? | yr 1258 122.6 124.2 | Ure 7.. 444 41 | Nov. 23...377 396 5.06 488 493 4.30 Gheysler ce 254,200 111 \, 
3.5 y 14.1242 1198 1206 a 53.8 50.4 53.4 14 44 i os 3 30...3.75 3.95 496 4.95 et 420 ee ae p 242 OOt R536 917 
steel S | 54 5 5: 3 ec ae 4 ! 7 «4527 4. a. oa 205, 40 7 114 
4 Steel Stocks 4 Non-ferrous Metals 54.0 4 1.4 52.0 ay R eH ro 4.83 4.97 5.27 4.44 | Int. Nickel 4 196 600 4 le 
ie this Ate, tant } 4 Office Equipment 4 Standard Oil 3.7: 3.88 4.80 4.82 5.29 4.34 | Socony-Vacuum Oil 182 400 3/4 ‘ 
2.314 29.9 31.0 Nov. High. Low. Last. | Stocks N ” For monthly data from January, 1857, to | Packard Motor 181,80 6 
2.. ee 8 te | 2. 428 (40.0 «42.3 Nov. High. Low. Last cov. Ege. Law. Last January, 1934, see THe ANNaLIsT of Feb. 9, | Warner Br. Pictures... 179,30 9%, 3 
2 22 8.0 38) oO 433 405 418) 2S BS BE, G 28.3 26.9 27.9 | 1934, page 274, and Feb. 23, 1934, page 349. | roneral Motors "168,000 548% Q 
23.. 34.6 32.8 33.8 | 23 i768 ie its 16 3:5 =f Se 16 39:0 ore 38 7 | Samenret tee ae this period see THY Montgomery Ward 151,200 3a in 
23.. 34. 32.1 3. } ‘ : 345 (3 33 4 j 9. 27. 28. NNALIST i ages 96 : yy ‘Central. y- 354 & 
0. MO BS SEC | 90.. 46 § 0 472 | 23.. 360 2 380 23.. 29.1 21.8 38: of Jan. 19, 1934, pages 96 and 97 New York Central 133,500 27% 1% 
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Financial Markets: Annalist Weighted Averages 
Revised and Enlarged 


TOCK prices have moved irregular- 
ly during the past week, with ad- 
vances in some stocks and declines 
in others. The general level of the 

market as a whole has changed but lit- 
tle. Volume of trading has been of mod- 
érate proportions. The bond market has 
moved irregularly, with the better grade 
issues tending to gain while lower grade 
bonds have in general receded 

The week under review began last 
Friday with a continuation of the down- 
ward tendency which had prevailed dur- 
ing the preceding week. Prices continued 
to decline until Saturday, when a slightly 
better tone developed. This improvement 
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Dec. 13.... 106. 103.6 

Dec. 14... .105.0 104.2 104.6 
Dec. 16. 104.9 102.9 103.0 
SS eee 104.8 102.9 104.6 
Dec. 18.. 105.3 103.9 104.3 
Dec. 19. .104.5 103.4 103.7 


For the list of 
see THE ANNALIST of Oct. 4, 


stocks and their weights 
1935, page 4158 


however, 
Monday 


proved of short duration, and on 
prices declined again, with a 
number of important issues reaching 
new low levels for the movement. The 
market steadied on Tuesday and a mod- 
erate rally set in, which continued until 
Thursday, when another moderate reac- 
tion occurred. 

During the Friday-Monday decline the 
chief losses were in the steels, American 


Can, du Pont, Sears Roebuck, the to- 
baccos, Continental Can, International 
Nickel, American Telephone, Union 


Pacific, Atchison, Allied Chemical and 
Air Reduction. In general, motors held 
their ground fairly well during the de- 
cline, as did Union Carbide, Westing- 
house Electric, Radio, Montgomery 
Ward, General Foods, Penney, Corn 
Products, Loew’s, Kennecott Copper, 
Anaconda, most of the public utilities, 
Johns-Manville, the rails and the farm 
equipment stocks. On the Monday- 
Wednesday rally, the best gains were 
made by Chrysler, Bethlehem Steel, the 
tobaccos, Penney, International Nickel, 
Western Union, Air Reduction and the 
oils. During this period a few issues, 
notably Woolworth, Pullman and Allied 
Chemical, lost ground in the face of the 
improvement in the general market. 

Business news of the week has been 
mixed in character. Although the gen- 
eral tendency of the European situation 
seems to be in a favorable direction, so 
far as the probalities of an immediate 
general European war are concerned, the 
position is still disturbing. 

With this issue of THE ANNALIST is 
presented a new set of Annalist weighted 
averages of stock group leaders. These 
new averages cover twenty-two groups 
of stocks, represented by ninety differ- 
ent issues. The selection has been made 
so as to include the stocks of leading 
companies in each industry, which make 
up a large proportion of the total 
value of the listed stocks of companies 
in these industries. The stocks have 
been weighted so as to neutralize the 
influence on the indexes of differences 
in the normal amplitude of fluctuations 
so that the several issues in each group 
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have approximately equal influence upon 
the fluctuations of the group index 
(There are two exceptions to this prac- 
tice, United States Steel in the steel 
group and General Motors in the motor 
group being given double the effective 
weight of the other issues, because of the 
importance of these two large 
companies. } 


of the care and the improved 


great 


Because 





| AVERAGE PRICE OF 10 HIGH GRADE 

RAILROAD BONDS DAILY 

| N 

| DEC 18 

| 

| 06 + + hoe 
04 nl i hoa 

NOV OE 








AVERAGE PRICE OF TEN HIGH- 
GRADE RAILROAD BONDS 


7 —-—-_—]935. SS 
Dec. Nov. Oct. Sept. Aug. July. June 
10.108.09 106.24 107.24 107.58 108.50 107.64 
11. 108.06 106.30 107.29 .... 108.40 107.76 
12.107.88 106.91 . 107.14 107.25 108.32 107.64 
13. 107.99 106.74 . 107.16 107.09 108.35 107.61 
14.107.88 106.84 106.26 107.30 106.86 .... 107.70 
15 106.94 106.24 ... 106.79 108.58 107.8y 
16.107.82 106.78 106.46 107.10 106.82 108.54 
17. 108.06 106.41 106.92 106.72 108.66 107.80 
18.108.02 106.66 106.41 106.85 108.50 107.70 


statistical methods with which they 
have been constructed and the attention 
has been given the selection of 
stocks these new group indexes afford a 
measure of stock price 
than any other indexes 
which are publicly available. The wide 


which 


more reliable 


fluctuations 


range of industrial groups covered by 
these indexes gives a more accurate view 
of what is taking place than is possible 
from the smaller number of group in- 
dexes which have heretofore been pub- 
lished by THE ANNALIST. The com- 


posites of seventy-two industrials and 
of stocks are naturally more 
reliable, as measures of the general level 
of stock prices, than the earlier Annal- 
ist index, or other indexes, based upon a 
smaller selection of stocks. 

Annalist indexes differ 
most newspaper indexes of stock 
that their movements are the 
combined result of fluctuations in all the 
stocks included and do not give a dis- 
picture due to the accidental 
over-weighting of a few widely 
moving stocks. It is unfortunately true 
that mewspaper stock averages in gen- 
eral are poorly constructed. Because of 
statistical defects their movements actu- 
ally represent fluctuations in a compara- 
number of overweighted 
stocks. An average based upon twenty- 
five or thirty stocks, for example, may 
for practical purposes represent merely 
the fluctuations in only ten, or even 
fewer, issues which because of peculiari- 
ties of the method of construction have 
far greater influence upon the composite 
than have the other issues upon which 
the average is based. 

These new group averages have been 
constructed to join on to the old Annal- 
ist group averages, where such averages 
existed, as of closing prices of Nov. 30, 
1935. Any one who has kept up charts 
of these older group averages can, there- 
fore, continue with the new figures with- 
out any adjustment. This adjustment in 
continuity applies also to the general in- 
dustrial average and to the combined 
average of industrial, railroad and 
utility stocks 

The new averages are plotted ona 
somewhat wider vertical scale. THE AN- 
NALIST will publish only weekly high and 
low and last figures for these averages, 
discontinuing daily figures which have 
heretofore been published. A. MCB. 
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Dividends Declared (rene and Awaiting Payment 































































- Pe- Pay- Hidrs. of Pe- Pay- Hidrs. of 
Regular. Pe- Pay- Hidrs. of 1 Rate. riod. able. Record. 
Pe- Pay- Hidrs. of Company. Rate. riod. able. Record. Company. Rate. riod. able. Record ee, Ey 3 Cc 
Company. Rate. riod. able. Record. Elizabethtown Cons Gas....$2 Q Jan. 2 Dec. 26 | Natl Safety Bk & T...... seo .. Des. Dee. mata : 2c Jan. 15 J 3 
Dec. 14 Wiilli t RR Natl Saf Bk&Tr Co TONY) -25¢ .. Dec. 31 Dec. 16 std shrs ............ Q Jan. an. ; 
Aetna Cas & Sur........ 50c Q Jan. 2 Dec. Elmira x illiamspor a3 2 Dec. 20 Nati Security Bank (Chicago Un Inv Realty Co, Cl A. 7i%ec Jan. 10 Dec. 13 
Aetna Fire Ins..... .40e Q Jan. 2 Dec. 16 og OT a hee 3 pa 3 a y . Q Jan. 2 Dec. 31 Un L Ind Bk (Bkn, NY). $1.25 Q Jan. 2 Dec. 20 
Aetna Life Ins. -l5e Q Jan. 2 Dec. 14 Emp date Deposit -.. $1.50 Q — 2 2 ee eee na tS Un Tel (Kansas)... $1.75 Q Jan. 15 Dec. 31 
Air Reduction Go... ..1e .. Jan. 16 Dec. 31 Equity Trust Shrs in Am..7c .. Dec. s De 3 Ne Kk (Ohio) Tei Go 6% Do 7% (Reese ieee $1.75 Q Jan. 15 Dec. 31 
All-Penn O &  * pleaetota: 2e Q Jan. 15 Jan. 10 | Equit Tr (Balt, Md) ($10) 10c Q — : Des. Fe —_ $1.50 Q Jan. 10 Dec. 31 pf..............$1.50 Q Dec. 31 Dec. 31 
Allemania Fire Co (Pitts, oe ee "Do parite pf. pone. ge $ —_ ; — Fy - g eemarmereagstsoseees a 6 ie. ¢ eee Unit Shoe Mach. i: B2igc Q Jan 6 Dec i7 
Pa.) * . a - a ee eo. ees ‘ . 2 Dec. 14 ae ddhecche . 3Tc Q Jan. 6 Dec. 17 
Allied Mills, Inc.......... 25¢ .. Dec. 28 Dec. 20 Famise Corp 64c Q Jan. 2 Dec. 27 jen ~p hy ee S Jan Univers ae eee 8 the G Feb. 1 Jon a7 
Amer Bak Corp 7% pf..$1.75 Q Jan. 1 Dec. 16 Fidelity Trust AGo’ (Balt, Md), D 31 Dec. 20 5 *-- r Co $1 .. Dec. 20 Dec. 10 pf ...$2 Q Jan. 2 Dec. 20 
4m Bk&Tr (New Haven)..$2 8S Jan. 2 Dec. 20 $1.25 Q pes. pee. 3 at : = pt 31.75 @ Jan. 2 Dec. 14 Van P ox K Hol Dutch B, Inc, 
Am Bev Corp 7% pf.....8%c .. Jan. 2 Dec. 16 Fidelity Tr Co (Pitts, Pa)..$1 Q he . — r = 50 piw* Pp Q@ Jan. 2 Dec. 14 MMOL... .<cecscsed $1.62% Q Jan. 1 Dee. 10 
ae. 73 @ Dec. 31 Dec. 20 | “Des -°.% A™ A B Q Jan. 15 Jan. 4 | New't Cons Gas 5% gid's2'50 3 Jan. 7 Dec. 31 Virginian Ry i ick, Go. 382 G Det: 30 Dee- 20 
teens ses ee sence ° § resae 2 ‘ aterby F y c 0.25¢ Q Jan. 2 Dec. 26 
am Dise Co of Georgia. ..20e Q Jan. 1 Dec Do 7% pf sie Q 7 = 7 ‘ Nowak gmenene Co o Q@ Jan. 10 Dec. 31 | West Htfd T (Conn)... $1 Q Jan. 2 Dec. 20 
Do 6 Ba cccescgues S Jan. 1 Dec. 20 Do 7% pf, A. : ec Q Foc 1 F > 15 omens R TN gel aa oe 50 Q Jan. 1 Dec. 15 W Kootenay P&L Co, Ltd, 7% } 
> Dis oo 3 3 ton is bee i First Nat oe gis. # oe 3 Jan. 2 Dee. 19 omnes Cp 4 Sous bead $1. Q Jan. 2 Dec. 14 pt $1.75 Q Jan. 2 Dec. 17 | 
eseccccece . irs 5 % ed “See Ys { West Mass Cos. +++ Be Dec. 31 Dec. 
am G in (Houston, Tex).15¢ Q Dec. 31 Dec. 20 | First Nat Bk Pittsb.......$2 Q Jan. 2 Dee. 31 a eu at Co, Ltd. mi Dec. 31 Dec. 18 Weta only gE a 3 — = —_ 16 
2 Dec. 18 C29 2e 3 Fee ft eeerepeeerer 1.75 Q Dec. 31 Dec. 
Amer Hard Rub Co 8% pf..$2 Q Jan ec Do ......... , sean. $3 pr. ks ina 37%c Q Jan. 2 Dec. 20 W New Brig'n Bk (s LN ¥). 83 S Jan. 10 Dec.31 ® 
a — - Goe Dec. 16 Nov. 30 First Nat Bk (Tamaqua, Pa). Q Dec. 30 Dec. 30 N Am apes pr pf ated 7 Q Jan. 1 Dec. 23 — i! S Calif. - 2 Dec. 20 pee. 15 
OF acs ceses oe . ee . : . “-@e* = «  # eA : Dec. 16 PPP Jan. 15 ec, 31 
yr *shipbuliving Rae 31°50 3 phy 2 Dee. i First Nat Be a (North asi 7 2 Oahu Ry Land awe, Spe a Jan 20 Jan. 9 be nye & E 6%% pf. $1. oats 3 Jan. 2 Dec. 16 
Am Superp tst pf....... . ir ee gt te Ol CO ee. n° 5 Do ites asteenes Jan. 2 Dec. 16 
Amer Tr (Charlotte, N C)..$2 Q Dec. 31 Dec. 31 BMIEE ce ctncénussescecs $2 Q — : Des. p Onio Service app Corp pd ieee ae aie Do 64% pf .......... $1624 Q Jan. 2 Dec. i6 
ee Ga eS ee post a Be Gets. Tod Ss ee oS OS | one ee a: Bsc |) Dec. 23 Dec. 13 | Weston (Geo), Lid .15¢ Q Jan. 2 Dec. 20 
ME edeacescuctenesene 20% S Dec. 31... : First Nat Bk (Dallas,Tex).40c Q Dec Cc. oe 2. tote AT tale $2 @ Feb. 1 Jan. 20 Whee! Dollar Savings @ Tr 
Anglo- -Ca) Nat Bk....... .15¢ Q Jan 2 Dec, 21 First Nat Bk & Tr Co (Okla- D 31 Dec. 21 Do fe Be f Fee epee $1.50 Q Jan. 2 Dec. 20 ' 
Arundel Corp ...........-: 25c Q Jan. 2 Dec. 20 homa City). -20¢e Q Dec = > en oe ee eeceeeeees a i ton, oo tan Whotntess Paper Co ~~ a Jan. 2 Dec. 20 
Atlantic City Fire Ins Co..$1 Q Dec. 31 Dec. 2) Fishman (M H) pf, A...$1.75 Q Jan. is og 31 pe em Mt 25¢ Q Dec. 31 Dec. 20 Do 7% pf .............$1.75 Q Jan. 2 Dec. 20 
Atlantic Sav&T(Savannah).$4 S Dec. 20 Dec. 20 Do pf B ‘ 7% Q Jan. ec. arto, g. 175 @ Dec. 31 Dec. 20 | White Rock MS...) /)))” 35¢ Q Jan. 2 Dec. 20 
Atlas Thrift Plan Corp ($10) F Fletcher Trust Co (indian- 2 " o Sock’ Bice “Co ox Do ist Pi. poe + $h75 Q Jan. 2 Dec. 
TH BE vcccccccccccces Q Jan. 2 Dec. 24 apolis, Ind) ......... $2.50 S Jan. 2 nee. = range "35 Q Jan. 2 Dec. 25 Do 2d ‘31. Q Jan. 2 Dec. 20 
Automobile Ins ... Q Jan. 2 Dec. 14 | Found Tr Shrs Sr A........8¢ Jan. 15 Dee. DRE aaa aie $1.50 Q Jan. 2 Dec. 25 | White Villa Groe, ‘Ine, ‘fg. 20 Q Jan. 2 Dec. 14 
Rackstay Welt -- Dec. 24 Dec 4 Freiman (A J), Ltd, 6% pf, P i : Do “3 |) Se 31.75 Q@ Jan. 2 Dec. 25 | Wichita U Stk ¥. "$3.50 Dec. 31 Dec. 21 
Badger PainteH ’Strs, , .. Dec. 28 Dee. = $1. Q Jan. | ec on ots oor eovecus ise @ Jan. 2 Dee. 20 eG ME ;......:-..0...8 6 tam 1S tan ee 
pansies Co Gia, ot 4-01-25 © PS SB Dee it es es, Oe: oe’ | eee Sug! Pian eat ‘10e M Jan. 5 Dec. 31 | Wisboldt Stores Ras qe Be @ Dee: 30 Dec: 26 
Bancamerica-Blair . “- “ es os 4 — on % Wilmington vings & Tr Co 
Bancohio Cerp ..........- c¢ Q Jan. 1 Dec. 20 Galla Mer Lau Co.......874¢ Q Jan. 1 Dec. 15 Pac _ ~~ a sere Dec. 24 Dec. 16 — .30¢ Q Jan. 2 Dec. 20 
Bk of an, pane $ — = — aay A, Elec Co of sain a tine “Suc nt 1.37% Q Jan. 2 Dec. 21 Winn & & Lovett Groc, A. 15 8 Jan. 1 Dec. 20 
Bk of AN ar oe ee eee See . : " ie - : pf » +» $78 an. 1 Dec. 20 
Bk of NY & T...... Q Jan. 2 Dec. 3 General Alliance ne - Des. pee » Peneme Pw & L oe oe. Woodley Petroicum . Q Dec. 31 Dec. 16 
Bk of Maphattan....... Q Jan. 2 Dec. i? | Gen Baking pf ..... ' ner @ Jan. 2 Dee. 31 | oath en head --« A @ Dee % Bee 2 | Geneiec tase Ae So od a S Dec 31 Dee a 
Pe ¥ Lang at Ceaeee Q Jan. 5 Dee. 51 Ge Tenon  «f a “*gi'60 Q i 31 Dee. 30 | Parker Wolver.......... 37%c .. Feb. 15 Feb. 1 | Ymir Yank G Gold Thesis Feb. 1 Dec. 31 
Bayuk Cigars ist pf..... . . a = Gen T & R 6% pf........ ‘ * 34 | Patent Cereals........... o . 2 Dec. 20 ume 
Sere hess 8 eS pee | commer Rina cee f Bee Oo | Rete See IMS fe SBE | sees aro... a | tan 9 De 
=. 8, Inc .....--++-. . Godehaux Sug, Inc, pf.. .$1. ‘ . 20 Dec. 12 Art Metal Cons. a Jan. 2 Dec. 23 
er oe *» Jan. 2 Dec. 20 | Gold & Stock ‘Tel.:.-....$1.50 Q Jan. 2 Dec. 31 4d —) - Radios tel 3 oo 28 -y "pee ee ae 
Birmingham Fire Ins Co of D 15 Gorton-Pew- Fisheries Co,Ltd, : 20 Penn Warehou sing és Dep Columbus Auto Pts $2 pf.10c Dec. 2 Nov. 25 
BM ccccvccccnccsvcceee o be. S 4 5e Q Dec. 30 pee. Co (Philadelphia)...... 60c Q Jan. 2 Dec. 28 | Dixon (Jos) Crucible... ....$1 Dec. 31 Dec. 16 
BM T.....-csecceceees Te Q Jan. 15 Jan. 29 | Glens Falls Ins.. 40c Q Jan. 1 Dec. 14 Peoples Collateral Corp 7% First N Bk of Chicago. 1.81 Q Jan. 2 Dec. 31 
wey By ny A 335 @ jan. 2 Dec. 10 | Globe Dise & Finance Corp pln cermin. ilk Oe NS EE cha voauhaatn cue concen $1 Q Apr. 1 Mar. 31 
<= Ins Co (Bost, Mass)..$4 Q Jan. 2 Ne c. 20 TO OE vsccnsessseeees 87 Q Dec. 15 Dec. 1 p> Fe gabe anedie As "$2 S Dec. 31 Dec. 20 a eRe: $1 Q July 1 June 30 
pREACSSCESEECOEROGE RE: $4 Q Apr. 1 Mar. 20 Goderich Elev & Trans, Ltd, Peoples Nat Gas 5% pt.63 c¢ Q Jan. 2 Dec. 14 Interbanc Inv, Inc ....... .5¢ Dec. 31 Dec. 20 
Bost_& Proy RR |... $2.12% Q Jan. 2 Dec ; q S Jan. 2 Dec. 14 Peoples-Pitts Trust. er» Q Jan. 2 Dec. 14 | Jenkins Bros ......... -12%c Dec. 28 Dec. 16 
Bos Personal Prop Tr Co(Bos, D 20 Gt West Life As Co (Win- Perf Pet, Ltd, pf......-- 37%c Q Jan. 2 Dec. 30 Do fndrs shares..... 50c Dec. 28 Dec. 16 
BERGE) oo cccccsccccsces 16c¢ Q Dec. 30 _—_ 2 nipeg, Man) ........... $5 Q Jan. 2 Dec. 20 Peter Paul, Inc (np)...... 75ec Q Jan. 2 Dee. 21 Lowell Gas Lt Co...... $2.50 .. Nov. 20 Nov. 15 
Bourbon Sth Yds Co... ...; se © Jan: 18 Dec. 20 | Greenv Tr C (RI).......80¢ 8 Jan. 1 Dec. 24 | Peter Paul. inc (np). ---- 25¢ Q Jan. 15 Jan. 2 | M & T Secs Corp.........10¢ |. Dec. 31 Dec. 20 
Brantford Cordage lst Pree @ Dec. 31 Dec. i7 | Gey, & Bruce Trust & Sav Phoenix State Bk & Tr Co Midland Sti Prod. 2he .. Jan. 1 Dee. 23 
Bridgeport Gas Lt...... § Tan: °2 Dec. 18 | , (Owen Sd, Ont)........$1 S Dec. 31 Dee. 20 (Hartford) .......... 2.50 Q Jan. 2 Dec. 10 MOM ccccenccecocccd 50c |. Jan. 1 Dec. 23 
Brit Am Oil, Ltd.......... Cae 3 OM. | Gurd (Charles) pt. . Bar nd 2 om © ce 2 | oe Gee we Q Jan. 2 Dec. 20 sgemetngp aes: re Jan. 2 Dec. 23 
-_ a Flec Pr & G Co, oe 2 :. 29 | Hanover Fire ins 7m 8 Do 15 . PRE: Q Jan. 2 Dec. 20 | Sangamo Flec............ 25c Q Jan. 2 Dec. 23 
Sree Q Jan. 3 Dec. | Heller (Walter E) & Co, 7 ot 9 9 RReeppeperes Q Jan. 2 Dec. 20 | Seaboard Surety ..... 26g Dec. 30 Dec. 20 
Brit “cal El Ry, Ltd (£) "set Oe cdusenacenawses 43%c Q Dec. 31 Dec. 20 mA * Stroock (S) & Co. : Dec. 23 Nec. 37 
PE nsec s ees see sevens 2%% 8 Jan. 15 | Hibernia Nat’ Bike (New Or- pie Ren @ Feb. 1 Dec. 3 | Weterbery Tr (Wiv.Goan).ti |. De oe 
Brookline ‘Se Co Cereckees, 1 SRR, SAD «-.+------ Se BO 2 Oe 8 i oe sé Youngstown Sh & Tpf.$1.37%4 || Jan. 1 Dec. 21 
| eottagePpescesey g Zon. i _— be Do sa st nas testes ates S Sus. ‘ a—_ = eae S Jan. 2 Dec. 31 Accumulated 
Bruck. Sk Mills, Ltd.. ‘ Hickok Oil 7% pf......- : an. - o. 6| 6plainfield U Wat.... A . 2 Dee. 26 . 
Building Prod, Ltd, A Q Jan. 2 Dec. 1s | Hook Drugs, P32 +2 12ge Q Jan. 10 Dec. 20 | Fiano mn Bldg & in Assn epun Am European § pf....$1.50 Dec. 27 Dec. 20 
BP DD ec nncccces Q Jan 2 Dec. 3 Home T & T 7% pf..... $1.75 S Jan. 2 Dec. 20 (Baltimore) ; S Dec. 31 Dec. 31 Am Superpower Ist pf. ...$5 Jan. 2 Dee. 14 
Burco, Ine, Q Jan. 2 _ 15 | Horn & Hard Bak......-$1.25 Q Jan. 2 Dec. 19 Pieagh, 18t.......... ..30e Q Jan. 2 Dec. 15 | Ark Pw & L $7 pf ++ $1.75 Jan. 2 Dec. 14 
Burg Brw Co 8% pt Q Jan. 1 Dee. 7 Hou N Gas 7% pf..... -8T4c Q Dec. 26 Dec. 14 Porto Rico Power pf....$1.75 Q Jan. 2 Dec. 14 Do $6 pf $1.50 Tan. 2 Dec. 14 
Burt (FM) & o, Ltd Q Jan. 2 Dec + Howe Sound ...... Q Dec. 31 Dec. 23 | Procter & Gamble Co 8% Bakelite Corp 614% pf, A.$6.50 Dec. 12 Dec. 10 
Do pf 5 Q Jan. 2 Dec. 1 Huron & E Mtg Corp (Lon- | ge arte eee 2 Q Jan 15 Dec. 24 Releban & Ketz pf.....$3.50 Dec. 24 Dec. 20 
Can Fairbanks Morse, Ltd, 31 don, Ont) ... $1.50 Q Jan. 2 Dec. 14 | Providence fam Ge... ....0. 20¢ Q Jan. 2 Dec. 14 Birmingham El $7 pf. ..31.75 Jan. 2 Dec. 12 
O% PE .....--eeeeeees § 2ap- 12 Bes 37 | Ideal Cement -.)/.°... ‘a 2 co > Ee | eee e.........-22 25e .. Dec. 24 Dec. 12 pf. $1.50 .. Jan. 2 Mec. 12 
Canada South Ry. .......$1.50 8 Feb. 1 Dee. Imp Bk of Can......... $2.50 @ Feb. 1 Dec. 31 | broy & Worcester.-..... $2. Q Jan. 1 Dec. 11 Cerolina *P & L $7 pf. .$1.75 Jan. 2 Dec. 13 
Canada Trust Go (London, Indus Mtge & Trust (sazete. | Prudential Inves, Inc, 6 Do 36 pf ............$1.50 .. Jam. 2 Dec. 13 
eee P -- 8S Jan. 2 Dec. 14 GRD occ e ce: St eae eS 2 ie eres 1.50 Q Jan. 15 Dec. 31 | Cen Maine Pw 1% pt. 8714c Jan. 1 Dec. 10 
Carnation Co ......... S Jan. 2 a 4 Ind Pneum Tool....... ...15¢ Q Dee. 31 Dec. 20 Public Nat'l Bk & Tr ew Do 6% _ The Tan. 1 Dec. 10 
Centlivre Brew Corp, A. oc Q Jan. 2 Dec. Industrial Rayon . .42c Q Jan. 1 Dec. 20 palate 7c Q Jan. 2 Dec. 20 Do $6 p T5e Jan. 1 Dec. 10 
om Fire Ins Co of Ba Dec. 16 Interallied Inv Corp, A....35¢ S Jan. 15 Jan. 10 me... Tr Co of ‘wich Pr a 5 Inc, pf.. ...$2 Jan. 1 Dec. 19 
sia cians cage 7 | ae GP BY BE | PRR SSSR g seg pe wt | Geemtne ae dae BE 
tral Nation. an “ Inter Coal, itsue ee os ° . n. 20 Dec. nv % conv Pp ‘ Cc. 
om pening emeppeie ze Q Jan. 2 Dec. 20 Do 8% pf ......--...-....$4 8 Jan. 2 Dec. 20 Rgmend Bm. &.-+ 4 $ a > De fi Ironrite ‘Iron 8% pf. 20¢ oh 1 Sen. 3h 
Central National Bank (Wil- Inter-St Roy, Ltd.........28€ Q Jan. 1 Dee. 15 | ny pe iii iii iii!: :...20e Q Jan. 20 Dec. 31 Jenkins Bros 7%. pf.. .$15.75 Dec. 28 Dec. 16 
mington, Del) ........-- 1 .. Jan. 2 Dee. = Ins Co of N A..... -$1 S Jan. 15 Dec. 31 Reece Button H M. ...20e Q Dec. 27 Dec. 16 McKesson & R (Md) pf.....§ eee seas 
Cent Ohio L 4. bg $6 pf..$1.50 Q Dec. 28 Dec. Intertype Corp Ist pf. -$2 Q Jan. 2 Dec. 16 | Reece Folding Mch.. .5¢ Q Dec. 27 Dec. 16 Mfrs Fin (Balt) pf... .217%c Dec. 31 Dec. 14 
Central Tube Co............ Se .. Dec. 24 Dec. 14 Do 2d pf........... ‘$3 S Jan. 2 Dec. 16 | Repub Nat’l Bk & Tr (Dal- Net Groce. Ltd, pf......$1.75 Jan. 2 Dee. 21 
n G & E Co mr Bowes $1.25 Q Jan. 2 Dec. 13 lowa Public Service Co, q las, Texas)............ 40c Q Dec. 20 ..... Otter Tail Pow Co (Minn) 
cin yeas Term & R 64% a | "Tt eee : Q Jan. 2 Dec. 20 | pice-stix Dry Goods  1¢t $6 pf $2.16 Jan. 2 Dee. 15 
SNE EY re 1.62% Q Jan. 15 Jan. Do $6.50 1st Pf.. si 025 Q Jan. 2 Dec. 20 Be ccucccevevscccecs ssf @ dam 4 Ben 26 Do $5.50 pf...........$1.98 Jan. 2 Dec. 15 
Cia ‘oo Stk Yards...... 40c Q Dec. 31 Dee. 21 Do $6 ist pf. Q Jan. 2 Dec. 20 Seer #138 Q Jan. 1 Dec. 14 Penn Inv Co (Phil) $4 pf $2 Jan. 2 Dec. 18 
Citizens Bank & Trust Co Do $7 38 pt........ $1.75 Q Jan. 2 Dec. 20 | Roch Tel 614% pf.--.-- $1 Q Jan. 2 Dec. 20 Riverside & Dan River Cot 
Sa ah ce S Dec. 23 Dee. 11 Irving Oil, ria. 6% pf.. .T5e Q Dec. 1 Nov. 15 Roch Tr & ae Deposit ry Mill, Inc 6% pf . .$3 Jan. 2 5 - 
Jenkins B 7% pf........$1.75 Q Dec. 28 Dec. 16 (New York)......... Q Dec. 31 Dec. 16 Royal Typewriter 7% pf. $3.50 Dec. 24 Dec. 17 
1 Q Jan. 1 Dec. 4 Joliet & Chic RR ......$1.75 Q Jan. 6 Dec. 20 | Root Petroleum. Reet Q Jan. 1 Dec. 20 St Jos & G Isl Ry 1st pf.$4 Dec. 31 Dec. 26 
Q Jan. 2 Dec. 17 | Julian & oa RR i Rome & Clinton......... $2.50 . Jan. 2 Dee. 21 | Do 24 pf... -.......- $4 Dec. 31 Dec. 26 
ahn’s (E) Sons Co 7% pf, re Dec. 26 ec. echer-Traung itho 2% 
Q Jan. 2 Dec. 20 = $1.75 Q Jan. 1 Dec. 20 Sangamo Tr, (Baitimes +88 3 Jan. 2 Dec. 23 pt -$1.87% Dec. 16 Dec. 11 
1 .. Jan. 2 Dec. 21 Kans Pwr 6 pt... “$1.50 Q Jan. 2 Dec. 20 | Saskatchewan Life insurance Sup Portland Cement... .55¢ Jan. 2 Dec. 23 
pf........$1.75 Q Dec. 31 Dec. 20 | “Ho $7 5 -$1.75 Q Jan. 2 Dec. 20 Co 10% paid........... Q Jan. 2 Dec. 14 | Telluride Pow Co 7% pf.$1.75 Jan. 2 Dec. 15 
Chesapeake & Potomac Tel P fens Pr 4 Lt 6% pf. $1.50 Q Jan. 2 Dec. 20 | gecond Twin Bell Syndic..20c M Jan. 15 Dec. 31 Uni Dairies, Ltd 6%% 1 pf.$1 Dec. 2 Nov. 15 
Co (Balt) 7% pf.. - Q Jan. 15 Dec. 31 | ““Do 7% pf .......... $1.75 Q Jan." 2 Dec. 20 Securities Hold Corp, Ltd, 6% Van Dusen Harrington, Inc, 
Churchill H’se Cor A Jan. 6 Dec. 15 Kelley island Lime & Trans, gD eet retentbomes 50c .. Jam. 2 Dec. 17 WM conv Pp pf. $1.75 Jan. 2 Dec. 20 } 
Claude Neon Elec Prod... .25¢ Q Jan. 1 Dec. 20 20¢ Q Jan. 1 Dec. 21 | secur Tr (Wilm’gton, Dei).$2 Q Dec. 31 Dec. 20 | Whittall Can Co, Ltd, 6% , 
Clearfield T Co (Clearfield, Kentucky Utilities 6% pf.$1.50 Q Jan. 15 Dec. 26 | Servel, Inc, 7% pf......$1.75 Q Jan. 2 Dec. 20 pf . -$1.62% Jan. 2 Dec. 16 
invnceeruscustcnses Q Jan. 1 Dec. 20 | La sav Bk & Tr Co (New Shaffer St 7% pf........$1.75 Q Dec. 23 Dec. 22 " Imevensed. 
Cc. a. Cc . a . R a. errr $5 S Jan. 31 Jan. 21 Gaiceeat i PRS 60 Jan. 2 Dec. 20 | Singer Mfg........-...-- $1.50 Q Dec. 31 Dec. 10 Al Goods Mf 15e Jan. 2 Dec. 24 
$1.25 Q Jan. 31 Jan. 21 Lambton Loan & Inv (Sarnia, Shawmut Assn............ Q Jan. 2 Dec. 17 . » 8 oe Aur. i Mas. St 
Cleve Graphite 25¢ Q Jan. 2 Dec. 24 Ont) ..... S Jan. 2 Dec. 15 | Siattery (E T) Co tee Soe 2 oe = | Game lap & $1 Jan. 2 Dec. 21 
Coca-C Bot Son (Del), A.62%c Q Jan. 2 Dec. 14 Landed Bkg & L (Hamilton, | Sonoto 60c cu pr pf....... Q Jan. 2 Dec. 16 Gotu rs Lamp | Me . eee eee 
Collateral co wane Si Des. WB I ssecete Sees teen Soe 2 Oem | South Norwalk Trust pd Davega Stores 15e S Jan. 2 Dee. 21 
Ferrers $$ Q Dec. 31 Dec. 10 | rincoin. Trust’ (Providence. | Ma Q Jan. 2 Dec. | Davega Stores... - 15e § 2 Dec. i 
Colonial Trust Co (Water- hdahihh ohsead .50c S Dec. 31 Dec. 10 Seethora Calif hes pf, iSite Q Jan. 15 Dec. 31 ™ one on #1 Q Jan. 2 Dec. 26 
bury, (Prepare, Pa), S 3 = : __ =» Lone St G 14% Bt... 5.8 Q Feb. i pam. » | dnt hawmeeauaa es 3 Q Jan. 15 Dec. 31 chee 4 tS G ion. SS tee, 3 
omw Tr (Pittsbur, . . Long Island Sa Wo n4004 n. . So Wt Fire Ins (Dur a. - . 
Gonn Gen ms ee cents 2 Sam S Dee. Sh | Locmio-Gaynes Mut Fund. .50¢ g jam. 3 Deo. 7 | <9 Netentiorathepr nn Me Q Dec. 20 Dec. 17 Federation Bk & Tr (N Y¥). ioe soe ft eee 
Coma =. ‘oke Securities Loomis-Sayles Sec Fund... an. ec. thern Ind G & E <i 7 ‘ ce. 18 
teeteeeeenenees Te Q jan. 2 Dec. 14 | Lycom Mfg C 8% pf.......$2 Q Jan. 2 Dec. 27 | EE jciecoaren? he 2 ae a ar & Sav Bk (ci).$2 ina 
Consol Trac W§...22220.!, $2 8 Jan. 15 Dec. 31 | wa T secur Corp........308 .. Dee. 33 Des. 0 Do 6.6% Df............ si. @ yan. 2 Dec 2) | Eautman Dept Stre...-. ae @ Jan. 38 Jon i 
Contin Oil of Del. sccece SS .. JOM. Si Jan. 6 Maken on | eine $6.25 Q Feb. 1 Jan. 15 | Do e% pf......... Q Jan. 2 Dec. 21 | Kaufmar P - 2 = 
Coronet Phos Co.........$1.50 Q Jan. 2 Dec. 20 Do pf..... $1.25 8 Jan. 2 Dec. oro rer $3 S Jan. 2 Dec. 21 | jane ar Gas. de Feb. 15 Jan. 15 
Cottrell (C B) & Sons (6% Marlin- ‘Rock well Q Jan. 2 Dec. 21 | spen Tr Fd, Inc........12\%4c Q Dec. 30 Dec. 13 Mat Bk of Tacoma (Wash) § Dec. 31 Dec. 31 | 
Dil etnk he bikenued dct $1.50 Q Jan. 2 Dec. 20 | Miers Nat Bk of Troy(NY). “é0e Q Dec. 23 Dec. 11 | Staley (A E) M 7% pf..$3.50 S Jan. 2 Dec. 16 ciate ten Sic @ Jan. 1 Dea. 15 
y Bank & Tr Co — McCall Corp........... --.50¢ Q Feb. 1 Jan. 15 | Stand Fire Insur Co (Hart- Nipissing Mines. Ltd. 25 Jan. 20 Dec. 31 
bridge, Mass) SOc .. Jan. 2 Dec. 18 | McColl Frontenac Oil Co, ford, Conn). $7.50 .. Dec. 16 Dec. 11 | Piplssing Mines, 75¢ Dec. 31 Dec. 20 
Cream of Wheat a= 3 os Ltd, 6% pf.......-.--$1,50 Q Jan. 15 Dec. 30 | standard Fuel Co, Ltd, 64% Retail Stores ... 50c Jan. 2 Dec. 21 
Credit Util Bak.......... Q Jan. 10 Dec. 26 | meKee' (A G) & Co....... Q Jan. i Dec. 20 Apelor iog: $1.62% Q Jan. 2 Dec. 16 | Retail Stores - 5c @ Dec. 24 Dec. 14 i 
Crocker First Nat Bank (San Met & Thermit Cp 7% pf.$1.75 Q Jan. 2 Dec. 20 Standard Sti Spg...-.--... a5e « Pec. 24 Dec. 2) | Tob & Allied Stks, inc... .$4 Dec. 31 Dec. 23 
Francisco) .......... S Jan. 1 Dec. 28 | Metronolitan In Bks....... 5e Q Jan. 2 Dec. 26 | State St Trust (Boston)...$2 Q Jan. 2 Dec. 20 Travelers Fire Ins 38 Dec. 31 Dec. 16 
Crown Trust Co (Montreal. Do 7% pf. -17%4c Q Jan. 2 Dec. 26 | state Theatre (Boston, Mass) : : 
Que) Q Jan. 2 Dec. 31 Merch & Mech Bank (Colum: A Bilisanésw eds tee a Q Jan. 2 Dec. 21 x Initial. 
Crum & Forster pf.........$2 Q Mar. 30 Mar. 20 _ '— ere -$5 S Jan. 2 Dec. 31 | superheater Co.......... Q Jan. 15 Jan. 4 Centlivre Brew Corp, Cl B.25c Jan. 2 Dec. 20 } 
Day Tr (Boston) ....... $1.50 S$ Dec. 31 Dec. 14 | wercha Bk of NY........ 50¢ Q Dec. 30 Dec. 20 | Swiss Oil......... Q Dec. 24 Dec. 19 | Famise Corp 20¢ Feb. 1 Jan. 28 
Dallas Bk & Tr Co (Dallas, ; ‘ Merchants Natl | Banik (asenSe. Taylor Colquitt Q Dec. 31 Dec. 20 | First Nat Bk (N Rochelle).50c aa 
MEE v.n00sscsecnceuce 40c Q Jan. i Dec. 31 ere Rags ; Q Jan. 2 Dec. 31 Telephone Invest ... M Dec. 23 Dec. 20 Hawaiian Pineapple, Ltd.25c Dec. 31 Dec. 15 
Detroit Edison .............$1 Q Jan. 15 Dec. 31 Middlebeh T (Mass).......$3 S$ Jan. 2 Dec. 31 | phayers, Ltd, $3.50 pf...$1.75 8 Jan. 2 Dec. 16 Jardine Mining 10¢ Jan. 10 Dec. 24 
Diamond Shoe ...... .25¢ Q Jan. 2 Dec. 20 | widiand Sti pre 8% pf.....$2 Q Jan. 1 Dec. 23 | phird N'Bk (Nash,Tenn).$1.50 Q Jan. 2 Dec. 20 | j8rane Service 25c Q Dec. 31 Dec. 15 F 
Do T acapecesed St. oo Q Jan. 2 Dec. 20 ae Gas ght Co 5% ‘pte Thomp Joan G Mines, Ltd.$2 .. Dec. 16 Dec. 2 Lincoln Ptg pf, new....87144¢c Q@ Feb. 1 Jan. 20 | 
Do steereees S Jan. 2 Dec. 20 WEE éxcccecvens -++-$1.25 @ Jan. 2 Dec. 20 | Tide Water A O pf..... $1.50 Q Jan. 2 Dec. 20 | Nor amer Rayon, eS Jan. 1 Dec. 23 ! 
Dome Mines oe Q Apr. 20 Mar. 31 | yinn Min & M -17%c Q Jan. 2 Dec. 20 | Tide Water Oil ........... 50c .. Dec. 31 Dec. 20 Do B 50c Jan. 1 Dee. 33 
Dom Foundries & Steel, Ltd, : | Missouri Pw&L B, $6 pf.$1.50 Q Jan. 2 Dec. 14 | Toronto Gen Tr Corp. vs+++-$1 Q Jan. 2 Dec. 16 | g¢ Jos & Gr Isi Ry.. $2 Dec. 31 Dec. 26 
6% pt ............ 150 Q Dec. 2 ...--- | Montreal Light, Ht & Pw.38e Q Jan. 31 - 31 | Torrington Co -+++ $1 Q Jan. 2 Dec. 19 | Wieboldt Strs 6% pf new.75c .. Jan. 1 Dec. 26 
Dominion  ~ al bewrd (Rich, Moore Corp...............50¢ Jan. 2 Dec. 14 | Travelers Indemnity ......$16 Dec. 31 Dec. 16 i 
mond, Va) --$2 S Dee. 27 Dec. 20 Do pf, A $1.75 Q Jan. 2 Dec. 14 | Travelers Ins ............. $4 Dec. 31 Dec. 16 “xtra. 
Driver- Harris tee on ~, Jan. 20 Jan. 10 Do pf, B..............$1.75 Q Jam. 2 Dec. 14 | 7, Endowment Shares, Ser A Aetna Life Ins... .20¢ Jan. 2 Dee. 14 
DRE PD 5 Q Jan. 2 Dec. 21 | Morris P Bk, Hartford.....$2 Q Jan. 2 Dec. 27 BED duccancccccccss Uae Jan. 15 Dec. 31 | Aetna Cas & Sur... ee Jan. 2 Dec. 14 
Drovers 5 i Bank (Chicago, Morris Plan Bank of New Trust Go of Ga.........$2.25 Q Jan. 2 Dec. 20 Albany & Su RR. - $1.50 Jan. 11 Dec. 19 
. Perr Q Jan. 2 Dec. 31 | Haven, Conn..... ;$2 Q Dec. 31 Dec. 21 | Un Bk & Tr (LA).......$1.25 Q Jan. 2 Dec. 26 | Allemania Fire Ins (Pitis- 
Dug brow pf, 12%¢ Q Jan. 2 Dec. 21 | Morristwn Sec Cp.........25¢ .. Jam. 2 Dec. 16 | 1° Nat pe (Houston).... $2 .. Dec. 31 Dec. 31 burgh, Pa)........ se Dec. 30 Dec. 20 
Kagle Warehouse & Sto $1 Jan. 2 Dec. 26 Do $5 pf........ -+-$2.50 8 Jan. 2 Dec. 16 | 7 o's (Minn) 1% pf, A.$1.75 Q Jan. 2 Dec. 20 | Am Brake S & Fay Dec. 31 Dec. 20 
East Tr Co (eksas, NS) .$2 Q Jan. 2 Dec. 20 | motor Fin, Cor 8% pf......$2 Q Dec. 31 Dec. 24 eof... $1.75 Q Jan. 2 Dec. 20 | Am Trust (Charlotte, N ‘e). 31 Dec. 31 Déc. 31 
Edison Elec [llum..... $2 Q Feb. 1 Jan. 10 | Mountain Stat T & T. $2 Q Jan. 15 Dec. 31 Do $6 pf. C...........$1.50 Q Jan. 2 Dec. 20 | Atl City Fire Ins Co.. Dec. 20 Dec. 17 
Edmonton City Dairy Co, Ltd, | Mutual Tel Co (await). .8c M Jan. 20 Jan. 9 | Do $6 pf. ere "$1.50 Q Jan. 2 Dec. 20 Automobile Ins....... 20 Jan. 2 Dec. 14 
(He PE... seeeee $1.62% Q Jan. 2 Dec. 16 | Nanaimo-Duncan Util, Lid, | Plant Nat Bk and Tr Co Bk of AMNT&SA 50c Dec. 31 Dee. 15 
Elec Auto-Lite wemeckuee . 30c Jan. 2 Dec. 26 | 6%% p 8i4e Q Dec. 1 Nov. 15 Un (aemphis. IN willbe 15e Q Dec. 31 Dec. 26 | Birmingham Fire Ins Co of : 
OD scneaserdonadanes $1.75 Q Jan. 2 Dec. 26 | Nati Bk of Tacoma (Wash)$3 S$ Dec. = —_ 4 Un Tr Co (Prov. R 1). ..$1.50 Q Dec. 31 Dec. 24 Ala ... ‘ - 25¢ Dec. 31 Dec. 15 
Electric peppery anGustries, sae sot? Cas.. “4 a $3 | — = pee. ci. de a — - we. @ ee asa ie 
sabe ceeeseccere ~ . o on age i 
Ele¢ Prods Con (Wash).. de S Dec. 21 Dec. 17 | Nat’! Fuel Gas , 25¢ Q Jan. 15 Dec. 31 | DO PE ...cee ...+..$1.75 Q Dec. 27 Dec. 18 
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OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The number at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices are as of close of business on Tuesday; Mid-West and South Monday. 
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Key. Bid. Offer. Key. Bid. Offer. Key Bid. Offer 
Matured and Defaulted menor ISSUES: ° ARKANSAS (Cont.): FLORIDA (Cont.): 
147 Alberta ESS Cer ere 53 Atkins S I Dist. No. 1..... OW _ 

Dollar Bonds and Coupons 147 British Cofambie 43s, i953. 127. bey, 9 53 Atkins Waterworks _y aeeeee 101 Glades Go. Hways ae 

147 Manitoba 4%s, 1958 ............... 100: 101% 34 Black Spice D. D.. ooo a ee. MN db daa nin go -aa nw eden ae 12% 
M. Ss. WIEN & co. _ Seaes tiie. 4148, 1952... .......4. +e 181% 4 Gameen Paving Dist. 2 MBM icicccs 79 WN MMOIINE 6 oncos.couseeisaameecaes 12% 
Se sons ese coesteee 7 amden ool Dist . 91 100 Hard Co. 1. 

Members N. Y. Security Dealers Ass’n. 147 Quebec 4 Sarees: 109% 110% $4 England School Dist......... 75F ~ mat. APDGA eae: 5K 
New York, N. ¥. Los — Cal. 147 Saskatchewan TE BBs cc cvccsces 944%, 94% $4 Eureka Springs Paving Dist. . 89F 100 Hernando Co. Road 5%s, 1955. 60F 
Est. 1919 Teletype Connection 4 | od Lake Levee , 23 106 Hernando County ................. 60 

fordyce Scnoois. ne ro ° 107 Hernando Co. Hway. 5is.......... 594F 
W _s 52 Fort Smith, all issues. . w 11 Hialeah 6s c/d . 21% 
FOREIGN SECURITIES Cc A A D I A 53 Grady Watwks. Imp. Dist. No. 1 6s ion 106 Hialeah c/ds ... ow 
Key Bid. Offer, | GOVERNMENT, MUNICIPAL & CORPORATION a Helena Bt. Imp. No. 18 futures... 48F 107 Hialeah Imp. 6s ........... 224F 
° - sf o ngs sn SEER ‘ 02 Hillsb 
13 Alpine Montan Steel 7s, 1925-55... 88 90 SECURITIES 52 Hot Springs Schools ...... : 96 102 Holly mre coma ¢ sno 2 
BG AmMogmia Ba, WS....0ccscccces.. 27 29 Private wire connection between New York 53 Hot Springs fdg. 414s..... -5.50% it hotuywood Imp. 68s.......... 
15 Austrian Government 7s, 1957..... , 93 Montreal and Toronto ” = Independence Co. B/D a. 1 i .. 98 ad ne | Impvt. 6s 
15 Austrian dollar bond coupons...... oe le Roc ghian wer imp. 10 ND MI, 5a 00.665 ode 0ws.ee 
B 48 1 17 Dist. No. 26 5%s.......... acon 47 Hollywood Harbor 6s.............. ow 
is Brasil A — Pee + i ist ROYAL SECURITIES CORPORATION 58 Little Rock Street Imp. Dist. No. 107 Hollywood Harbor DD seweswrisscss 33KF 
15 Brazil dollar funding 5s, 1951..... 59 60 00 BROADWAY, NEW YORK SSS vigS nee e ee wees eee ee eeees . 80 108 Hollywood Harbor ..............+. 32% 
i tee Gs 2008............-.-..... 15 (17 RECTOR 2.0080. BELL SYSTEM TELE. N.Y. 1-208 | Sf Little Rock D/O Fundings 4148... 5.00% 
15 British & Hung. Bank 7 5255 64 Little Rock Spec. 8/Ds, i096-4i: 4 00% Active Market 
= ee, &. — setae eeeeeereees = + CORPORATION ISSUES: 52 ey Co. D/D N 40F 41F 7 il 
juenos EN s6.605060 0086006 bz rtoc! A. Wg oy . Fr in a 
15 Chile Govt. & Caja 88............ 37% 40% 4 | al Yoyo —. 5s, 1960...1051% 106% 33 No. Little Rock Schools... ean 
- See Bae & hee. O.. S = 147 Calgary Power 5s, 1900... .2222.2. % 6" |S Partie School ........... seeeece> Oe FLORIDA 
15 City Savings Bank 7s, 1953........ 44 4 47 Canad Py paws ND al alia . ips Co o. E aie 
15 Colombia scrip ..... easescesaens.- 36 39 | 147 Canadian Int'l Pager 6s, i9i0. |. . 7a (go | Sf pulaski gg Ag cane? ia Municipal Bonds 
15 Cuba Morgan serial Sigs, 1934-37.. 94 98 22 Dominion Gas & Elec. igs, 1945.. 86 86% | G4 Pulaski Co. Ra. Dist. No. 10 not rtd. 89F THOMAS M. COOK & COMPANY 
153 Cuba Internal 5%, 1905........... 87 90 147 Dominion Gas & ons. _-- 85% 864, G4 Pulaski Co., Bdwy. Main St. Brdge. psi 
15 European pe. & Inv. 7%4s, 1966, 147, Dominion Steel & “toal 6 3, .. 88 91 Dist. 51s ‘ 4.50% WEST PALM BEACH, FLORIDA 
EY EE csb0ccdescdcensoonsaee 41 44 147 Duke Price Power 6s, 1966. Rae 102% 103% 53 Pulaski Co. Bdwy. Main St. Brdge. 4.80% A. T. & T. W.P.B. 82. Long Distance 81 88 
15 Farmers National Mtge. 7s, 1963.. 46 ¢ ey = >. 2 .. < b-- oe. oo. ...088 103 63 Pulaski Lonoke D/D........ 19F 
15 Ford Motors of France............ 3% ly sota ario Fap. Os,.... 45 St. Francis Levee Dist. 5%4s......102 10314 107 Homestead 5%4s-6s ...............- 5 
15 French 45, 1917..............----+ 48% 50 147 Montreal Isiand Power Sie, 1937..168%4 188% | 36 Sait Bayou D. D. past an... ae = | MS, Secrerson Co nend. tn’ 1068-80....t0 
15 French 4%s, 1932, A.............. 53% 54% | 147 Ottawa Lt. Ht. & Pr. Se, 1957-1105 ‘10 52 Southeast Arkansas Levee .. STF 59¥ ese eerie 17 
15 French Premium 5s, 1920.......... 66% 68 7 Price B ; 3. 5% | 85 Southeast Arkansas Levees 56F C2 oo eee 31 
{S French 5%, 1937.........-..-.--- ow ... oe bot or dee ee a rr $4 Springdale Paving Dists. .......... OW 107 Lake Co. Rd. & Br. Dist. No. i... 7% 
15 German dollar bende and coupons. ow 147 Steel Co. of Canada 6s, 1940...... 111 112 52 Turrell Schoools ......... ore ow ji 107 Lake Co. R/B Dist. No. 8-9-10..._ 70 
oe ee ee ee... Oe U. S. GOVT. AND MUNICIPAL BONDS 12 Lake Worth Inlet’s (25M) ........ sow 
15 man scrip, 1934..........0-+.0. ‘ 2 ° ake Wo nle EU. 600ccteeees 
AB Graz 8B, 1064 .. 1... cee resecessces 94 96 ALABAMA: 108 Lake Worth Inlet Dist. osbe4s8 600% 67 
15 Hungarian Cent. Mut. Cr. 7s, 1937. 42 45 4 Alabama, State of, any issue ow FLORIDA BONDS It Levy Co. Rd. 5is................ 8514 
15 Hungarian Consol. Munic. 7s, '45 33 35 4 Alabama. Counties, all issues... ... ow 100 Levy County ‘Road 5s, 1945...... 854 . 
15 Hungarian dollar — coupons. _ Aa 105 Annuston, all issues. Se 47 eet BE. A hosecedleseecebies> ii 60 
15 Hungarian Dis. & Exch. Bk. 7s, "63 39 41 1605 Bessemer, all issues. ee ae PIERCE - BIESE CORPORATION eh MOEN o207 scaba wae near naemeed son 5 
15 Hungarian Italian Bank TMs, 1963. 41 45 105 Birmingham, all ues. So ahasaate: ow "8S SO errr 
15 Hungarian Land Mortgage Inst. 4 Decatur, any issue ............... ow JACKSONVILLE 102 North St. Lucie —" (10M) 
TE SUE batcdsnwacs sacesecene 8 30 <6 faa. ain... om : ; 106 Okeechobee County .......... 
15 I, G. Farbenindustrie shares. ...... 13% 14% 4 Dothan, any issue................. ow Tampa Orlando Miami ig? Okeechones city. risidos “ABD . 45F 
S italien Gensobaated fa............41° 4 ~o. 9. A oe - Key Number 100. 100 Orlando Water & Light 5%s, 1952. +105 a 
15 Lithuanian Liberty Loan 5s, 1935.100 . Huntsvilie, any issue ............. ow 47 Regs Beach Co. 5s and 68......... Ow 
© lone Jae yaro-Elec. Per. 105 Huntsville (City of), ali issues..... OW FLORIDA: oe oe BPI . enna al 
15 Mortgage Bank of Colombia shares 3% “3x 7 can Ny I eepeteageger-~ 107 Bay Co, H’way or Toll Bridge .... 67¥ 108 Palm Beach County Rds. & Schools OW 
15 National Central Savings Bank of 105 Montgomery, all issues...........- ow 107 Bradenton ah, Mee ; 59F 100 Pasco Co. rfdg. Highlands R/B 
Hungary 7%s, 1962............. 55 4 Opelika (City of), any issue ‘ ow 107 Bradford Co, Hways. rfdg. 6s . 90 Dist. 48-5s, any mat........... 72 
13 Nat. Hungarian Ind. Mtge. 7s, 1948 49 52 T ea OP BIG GOs soccessscccccce Ow li Pinellas Co. Rd. or R/D ref ow 
15 Poland 6s, 1920-40, "eS 7 a ler Brevard, Co. Hwa Ben eees 62F = bee vn rye" —_ & S/D 5\s & 6s. OW pe 
15 Reichsbank shares ...........-..-- ¥y rewar 0. oe 54s 4;1 7 ( : Coabohansnateesene 2 
13 Rima Steel Corp. 7s, 1955........- 52, 55) 105 Tuscaloosa, all issues. Ow 108 Broward Co. Hw. eae 48° 102 Sanford c/ds (10M)............... 25 
15 Rursian Kerensky 5s, OT aa a $ a4 as Broward Co. sD. No 2-3-4-5 or 307 —— we ways. APDCA. 66F 
15 Russian War Loan . % ME SS 6.0.9:0:0.0.5:04945.0000 ; , ampa ( sateen ee ee ee eeeeees 
42 Russian Impl. § Loan bis, & 64s. 1% 2 - 191 Collier Co. Road 6s, 1996. ow “a tan cee. ier 
15 tyria 78, 1946 ......cceceeeseress oral Gailes c/d 6s..... ae 251 i ) TUTTLE LT TTT 
15 Tyrol Hydro-Elec. Power 7s, 1952. 8 82 A R K A N S A S 102 Dade County (25M) ........ . 97 ; . 100 Vero Beach Wat. & Lt. 6s APDCA OF 
15 ruguay amortization 5% and 6s, , F 107 Dade Co. Highway 5s .. 98% 107 Vero Beach Imp. Gs.............. E 
SE cckcbaa ed saneerrdncoesss 93% 9414 Municipals ‘ ' an* GO. l. 6s . . Ow 107 Volusia Co. R/B Dists............ Ow o. 
15 wane @. ae een 89 91 106 Dade Co. Hiway. CY Bldg. bds Mkt 47 West Palm Beach c/d 6s.......... .. 33 
oo ee Iss Baas Oo. 8/5 No. B ataa’ is 1S Winter Maven ne ite. ies Sw 
ade Co. / 0. 2, rfdg. Ss... 88 2 er w ; ms 
LL E | GS N S SCHERCK, RICHTER COMPANY 107 Dade abd No. 2 old 5s or 6s GEORGIA 
Landreth Building. [7 ... .. AMFVOA ..-. wes ewccennns % Crisp Co. Hydro El 5s ow 
107 Dade Co 8/D No 17 Crisp Co ydro Elec. 5s.......... 
Saint Louis, Missouri. 
APDCA ...... ILLINOIs : 
11 DeSoto Co. Road 85 Drury Drainage, Rock Island Co. 
me ARKANSAS: ier Debete Oo. ee és (1920 Dating)............... 25F 
‘ © Chic = ‘ 
CARL MARKS & co Inc. 53 Arkansas Construction 5s......... 5.75% 47 Dunedin Bonas & 32 ¢ o> —= aed Co, Tax War ow BW 
oT] 64 Arkansas Pensions, 1936-41....... 4.79% =. 102 Everglades D. D. (9M e 24% $3 Chicazo West Ph Temp. BG. Reis OW 
NEW YORK CHICAGO 85 Arkansas Pensions ............... 4.75% .. 11 Ft. Lauderdale Imp. 6s........... 31% >. eee en ¥ » ‘ee 
32 Broadway 208 So. La Salle St. 85 Arkansas Hway., A, 448.......... 85% 86% it Ft. Lauderdale Harbor 6s......... 32% IOWA 
. a Sa A, 4%8 & 4¥8.. -s 51% a —— Impvt. 6s. 34% 85 Cerro Gordo Co. D. D. No. 31 52F 
rkansas Hwa Beccacvcccane . Lauderdale gen. 6s APDCA... 33F : - D. D. » BL. e. 
CANADIAN SECURITIES 64 Arkansas Hway. wade. 5s, Series A 5.70: ie 108 Ft. Lauderdale Harbor ... .. 32% KANSAS 
IES: 63 Arkansas Road Dist. rfdg. 3s, ‘49. 144g 75 107 Ft. Lauderdale Imp.. Ow 60 Kansas, State of .... eer ve. | 
DOMINION ISSUES: 64 Arkansas Road Dist. rfdg. 3s, A 108 Ft. Lauderdale Imp. ........... . 32 61 Kansas, State of, all issues........ ow 
147. Dom. of Canada 2%, 1945........ BREED 5 6:69:0-00.0.n000050660000006 Tic 107 Ft. Myers Imp. ....... 55F GO Kansas City .....cccccccsesccvcses ow 
147 Dom. of Canada ts, 1960.......... 105 196 52 Arkansas gay Se rrr OW 106 Ft. Pierce actuals or c/ds. Ow 60 Topeka LEE AEE EES ow 
147 Dom. of Canada 5s, 1937.......... ioat 1064 53 Arkadelphia School bds............ 75 107 Ft. Pierce Imp. 6s ........... 254%F GO TREND: scccccecccenesecsuenesasece Ow 














The number at the left of the firm name identifies it with the ee number in the listings. 


1—H. D. Knox & Oo. 11 Broadway, N. Y. 
Phone Digby 4-1389. 27 State St., 
Boston. P one CApital 8950. 

2—Edwin Wolff & Co., 30 Broad St., N. Y. 
Phone HAnover 2-2432. See Page 844. 

$—Lester, Carter & Co., 209 So. La Salle 
St., Chicago. Phone State 6156. 

4—Milhous, Gaines & Mayes, 310 Webb 


Crawfo Bidg., Birmingham, 
Phone - 3-6181. 5 rT. Tel. Birm’ham 
95. Atlanta Ri s Havert 


, 404 hode 
Bidg.. Phone Walnut 2218. A.T.T.Tel. 


oe sn & Co., 326 Walnut St. 

e_Westhelmer Phone Main 0560. 211 

E. Redwood St., Baltimore. Phone 
Plaza 7100. 


—Walter S. Place & Co., 35 Congress St., 
7 Boston. Phone HUBbard oy dian 
8—Harder - Mengarelli,_ Inc., a 

Tower Bldg., Syracuse, N. Y. Phone 
Ss 


Gonna & Co., 120 S. La 

* toon 1252, Chicago. Phone 
Milw.., Marquette- 3372; 
t: ow. Gity, 


Harrison & Schultz, 120 Prone Y. 
_ Phone COrtlandt’ 7-4852; Tel. N.Y. 
1 


t1—Samuel Resthers, 2 Rector St., N. Y. 
Phone Digby 4 72 — F eteies 
Baar, Cohen & Co., ontgomer 2. 
_ Je caer City. Phone REctor Y 6526" 
A T.T.Tel. JCY 1596. 
See Page 871. 


18—F. T. Sutton & Co., 64 Wall St., N. ¥. 
carte panover ’2- 9335; A.T. T. Tel: 
Y1 


4—Coburn & Middlebrook, 100 Pearl St., 
' ‘Hartford, ry —— Htfd. 7-3261. 


Bergen 4- 





KEY AND INDEX 


16—Burnett & Van Tuyl, 60 Wall St. 
Phone HAnover 2-6622. Teletype | Beli 
Sys. NY 1-1499. 

17—Steelman & Birkins, 60 Broad St. 
Ph. HAnover 2-7500. A.T.&T.N¥ Dani. 
See Page 871. 

18—Outwater & Wells, 15 Exchan Place, 
poreey A. Aye Bergen 4- [i wa, 
REcto: Market 3-C888. 

19—Cooley %G Co., 100 Fotel ae Hartford, 
Conn. Phone Htfd. 2-121 

ates, © Pag Homsey Co., eee Bank 

Bid Boston. Phone Capital 4330; 

N. ¥., DI gby 4-5372. 

Pe SR & Co., 61 Broadway, N. Y. 

hone BOwling Green 9-7460. 

22—Chandler & R ne ne., 1,500 Walnut St., 
Philadelph ia, Fe. Phone Penny- 
packer N. BArday 7-1638. 

24—Stevenson Gregory, &c o., 56 Pearl St., 
Hartford. 4141; N. Y. WHite- 


25—Gray, Shillinglaw & Co., American 
Trust Bidg., ert x Tenn. Phone 
6- 5661 : .T.Tel. NHVL 


L.D. 58; A.T 

. L. Ohrstrom’ & Co., Inc., 40 Wall 
St., N. ¥. Phone ANdrews 3-3607. 
See Page 870. 

27—Moore & Hyams, 610 Common St., New 
Orleans. Phone Ra. 7386. A.T.T. Tel. 


NO 
28—T. J. Feibleman, Carondelet Bldg., New 
Orleans. Phone Raymond 3329; 


- Pine St., 


Phone L.D. 323; 


$1—Whitlock. Smith & Co., 1446 Penobscot 
| at eee Phone CH 4900. See 


32—Enyart, Van Camp & Feil, Inc., 39 So. 
La Salle St., Chicago. Phone Andover 





36—Lancaster & Norvin Greene, 
a St., N. Y. Phone HAnover 2- | 


338—W. K. ist 8 Co., Inc., 130 W. Com- | 
merce St. - Spee, ear re 9 | 
nin 6241; res SA.1 

39—Lamar, Kingston A po Ahad nl aes 
Canal Bld ve J Orleans. | 
Phone tarsal ig; A.T.T. NO 94. | 

41—C. H. B. Phillips & Co., Packard Bid 
Philadelphia. Phone Rittenhouse | 
N. Y., REctor 2-4176. A.T.T. Tel. 
PHILA. 34. 

42—M. S. Wien & Co., 25 Broad St., N. ¥. | 
Phone HAnover 2-8780. A.T.T. Tel. | 
NY 1-1397. See above. 

43—Robinson & Co., Inc., 120 So. La Salle 
St., Chicago. Phone State 0540. 

44—Easland & Co., 49 Pearl St., Hartford, | 

onn. Phone 2-0151; N. ¥. CAnal 6- 
a? A.T.T. Tel. HFD 27. See Page | 


45—Bullin 
i. ; 


Inc., 36 | 
| 
| 


m-Schas & Co., First National | 

as) or Phone 6-4360; | 
Memp. 

«1-Eaw. ro Wright & ‘Ce. 49 Wall St., 
N. ¥Y. Phone HAnover 2-1166. 

48—Herbert H. Blizzard & Co., 128 So. 
Broad St., Phila. Phone Pen. 6161 and | 
Race 2511; N. Y¥., HAnover 2-4120. 

52—Scherck, Richter Co., Landreth Build- | 
ing, St. Louis. Phone Garfield 0225. | 
See above. 

53—Walter R. Bass Co., 115 W. 4th St., | 
a TT Phone L. D. 6; A.T.T 


Tel 
54—Winslow & Co., 49 Peari St., Hartford. 
Phone 7-3164. 


—— é Seybolt, Inc., Third National | 
Bank Bldg., Springfield, Mass. Phone | 


om McHale Co., 


115 Broadway, N. Y. 
3290. 


OW—Offerings Wanted. BW—Bid Wanted. 
59—Putnam & Co., 6 Central Row, Hart- 


60—The Ranson-Davidson Co., Beacon 
Bidg., Wichita. “oan —: D. 
1s6: A. T. T. Tel. WICH 1 


61—The Small-Milburn Co., First ‘Natl. Bk. 


63—Stitel, 
64—Utrusco Cor! mm 
65—Loewi 


85—Peltason, Tenenbaum & Harris, Inc., 


96—The Bankers Bond Co., Inc., 4th and 


ties ee & Troster, 74 Trinit 


a Biese Corp., 


| 1¢2—Thomas M. Cook & Co., Drawer B-4, 


West Palm Beach, Fla. Phone 8188- 
8189. See above. 

105—Watkins, Morrow & Co., Inc., Wood- 
ward Bidg., Birmin ham, Ala. Phone 
3-4978 and L. D. 4- 

106—Harrison, McCready & Co., 942-947 


27; 
| r—Corrigan, Miller & Co., 


L. 5 . & T. Tel. MMI. 18. 
108—Dee & Co.. Harvey Bld West Palm 
Beach, Fla. Phone 7133. 


ford. Phone 5-0151. 


Phone L. D. 130; 


Nicolaus Inc., 105 W. 
Adams St., Chicago. "Ph. State 5770. 
Union National Bank 
Bidg., Little Rock. Phone 4-1247. 

& Co., 208 E. Mason St., Mil- 
Ph. Daly 5392. See Page 871. 


Wichita. 


waukee. 


711 Boatmen’s Bank Bldg., St. Louis. 
Phone Central 9626 


Market Sts., Louisville. Phone L. D. 

a 239. A.T.T. Tel.Lsvl. 14. See Page 

870 

Fince, 
Phone WHitehall 4-3 See 

Page 870. 

1,608 Barnett Nati. 

k Bidg., Jacksonville, Fla. Phone 

-3680; L. D. 47. A. T. & T. Tele. 

JKVL 181. See above. 


Ingraham > ae Miami. Phone 2-5126- 
A.T.T. Tel. MMI. 22. 
600 Ingraham 


dg., Miami, Fla. Phone 3-2137 and 
A. T 


42—Randolph & Co., 2 A. A St., N. Y. 
Phone Digby 4-2960. A. T. & T. 
Tele. N. Y. 1-158. 








15—Carl Marks & ., Inc., 32 Broadway, 2424; r% aA Seo 965. hone BArclay "qe | 
H. E. ie ow Br by Lge, HLA 56--Vinese- —, = In a ye i 2 Bs -»| 58—C. at -yParets & ge. Inc. » 20 Wall St. , | 147—The Royal Securities Corp.. 100 Broad- 
lle ° one re . z N. Y. C. 6660 
6694. See above. A.T.T.Tel. LR 7. Tel NY 1-682. gz _ Fo ik: o Fhene Bee & 
, ~~ 
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GOVT. AND MUNICIPAL BONDS (Cont.) 
Key. Bid. Offer. 


KENTUCKY 
Municipal Bonds 
BANKERS BOND oo. 


4th & Market Sts. LD. 
T. Tel. 


23855, 
Trad Dept. A. 
Tras Eeknee, LOUISVILLE KY. “i Sit a4 





THE 














KENTUCKY : 
Ky. Bette Rev. Ref. 


‘Ref. 


3148, 


Ky. ‘Bridge Rev. 3\s, 


Ky. Bridge Rev. 


Ky. State Insti. Wts. 5s, Ser. H.. 

Ky. State Instl. 5% Wts., Ser. A. : 
Ky. State Rd. War. 5s, Recent... .101 
Kentucky Municipals, any......... 2) 


LOUISIANA and MISSISSIPPI 
MUNICIPALS 


Scharff é& Jones 


INCORPORATEO 
AT6T.NO.IGO TELEPHONE RAYMOND 1/89 
(New Orleans 





LOUISIANA: 


17 Louisiana Hwy. 5s, Ser. F 1942 10514 
27 Louisiana Hwy. 5s, 1936-38.........102 - 
39 Louisiana Pension 5s, 1943-50..... Ow BW 
27 Louisiana Port Com. 5s, 1950-60. 7 103% 
28 Louisiana Port Com. 5s, 1950 106 


-60 
27 Louisiana Capitol Bldg. 4%4s,'45- 50. ‘02 104 
27 Louisiana Serial Gold 414s, 1955-64. — 107% 





$9 Jefferson Parish Parishwide 5s.... 
$9 Lafourche Basin Levee Dist. 5s... ow 
27 New Orl, Paving 4%s, 1934-42...... 97 
28% New Orleans Pub. Impvt. - 1950. .10 10514 
39 New Orl. Ser. Gold 4%, -62.. O w 
27 New Ori. Ser. Gold 444s, O42. 48...103 104% 
39 New Orleans Pub. Imp. 4s, 1942.. OW... 
39 New Orleans Pub. Belt R. R. 5s.. OW 
28 New Orleans Pub. Belt 5s......... 100 
$9 New Orleans Pub. Belt R. R. 4448. OW 
27 Orleans Levee Reparation 445 
OT eee wend . 
27 Orleans Parish School 5s, 1950-60. . 105 107 
27 Shreveport 5s, 1950-60.......... 4.20-1 .. 
39 Shreveport W. W. 5s, 1963......... ow BW 
BERKLEY, MICH. 
Gen. Oblig.—Tax Notes—Specials 


WHITLOCK, SMITH & CO. 


1446 Penobscot Bidg., Detroit, Mich. 
Telephone CH. 4900 











MICHIGAN : 
31 Dearborn (Grade Seeqeeteen) ie a 
$1 Detroit Waters non-callable . 





31 Grosse Pointe Park 5%4S........-++ 2% ee 
$1 Jackson pees she besesce cocccce BOO os 
81 Monroe Co. Roads ...... cases 9 100% 
31 Muskegon ‘Refunding 5s 4.25 .. 
$1 St. Clair County 99 99% 
$1 Wayne Co, Airports 4%s, 1938..... -25% .. 


rports 4 1938 
31 Wayne & Macomb R. -D. — . aaaen 


31 Wayne & Macomb R.A.D. 




















(Co, portion) ......--0+66. eee ° 
MISSOURI: 
85 Andrew-Nodaway D/D ... . 62F 
85 Gentry D/D, Gentry Co.... cases Oe 
835 Hope D/D, Daviess Co., actuals 
and c/ds .........- oe6 0+. OOF 
NORTH CAROLINA; 
25 Burke Co., any issue........ wosee ps | BW 
17 Hamlet 5s and 6s (22M)......... 75F TOF 
17 Marshville St. Imp. . 1946-41. . BW 
25 Mecklenburg Co. 6s (50M)...... BW 
25 Roxboro any ny ‘ . Bw 
25 Rockingham, any issue ............. .. BW 
25 Stanley Co. Pub. i. & Fdg..... OW BW 
OHIO: 
6 Ohio Municipals, any..... ccccccces OW . 
6 Cincinnati 4s, ks. Ties, ow 
OKLAHOMA: 
61 Oklahoma, All issues ...........-. ow 
17 Wewoka St. Imp. No. 19.......... 18F 
TENNESSEE: 
25 Tennessee Hwy. 6s, 4/15/46.. ow BW 
17 Algood St. Impt. 6s..............-. Ow .. 
25 Chattanooga, any issue ated és ... OW BW 
25 Decatur Co. Fdg. 68 (3M)........ ow... 
17. Dyer Co. Rd. 5s, -_— Reaeoceeeceee 60F 
6 Knoxville rfdg. 4s, pecceccees 96 os 
25 Knoxville W. W., & Pies 0000 a6 BW 
25 Roane Co. Fdg. 5 Ne 100 
All 
TEXAS 
ee 
MUNICIPALS 
Bought—Sold— Quoted 
Incorporated 
Sterling Building Houston, Texas 
TEXAS: 
17 Amarillo, var. Ow 
Pe MED naccndoccccocssceccesceses Ow 
30 Angelina Co. Road SMS. .....--- 00s ow 
17 “Brownsville pene Power Plant 5s SF... 
61 Brownsville 6% wts................ 87 
30 “alhoun Co. Road 5s............ . 97 BW 
17 Childress Sewer Ext. Bigs. . : 86F 
17 Childress St. Imp. 5s, G. O.. BW 
il Corpus Christi Water Rev. ¢/d.. ow... 
38 Corpus Christi D/O (10M) ow... 
17 Dallas Co. Rd/D 4%s, No. 1, '1942- 45 .. Mkt. 
30 De Witt Co. Road Dist. 5s 8) - 
3@ Duval Co. Road 5i%s.............. 98 BW 
38 Duval Co. Roads (10M)............ OW 
38 Edwards Co. (15M)............... ow 
38 Goliad Co. Roads — ow 
17 Graham St. Imp. -- 5.10% 
38 Hays County thOM), <ixeasanseves ow E 
30 Hidalgo Co. Spec. Rd. Dist. 54s... .. 87% 
co — Co. D/D No. 1, bds. or on 
61 Hidalgo Co. Ra. Dist. No. i..:::: ..  57F 
60 rf bds. or wts.. GW .- 
3@ Karnes Co. Road Dist. 5s.. .. OW 
$8 Kerr County (10M) ............... OW ‘ 
17 Ladenta School Bidg. 6s , as 82F 





GOVT. AND MUNICIPAL BONDS (Cont.) 





Key. Bid. Offer. 
TEXAS (Cont.): 

30 Live Oak & Road 5s 

38 Live Oak C Ser. A (10M) 

38 McCulloch Co. Bds. (25M). Ww 

38 Menard Co. Road or Cthse. “(0M): OW 


30 Nueces Co. Road 56..........ec00 94 97 


90 Nueces Co. Road 5%s......... see. 97% BW 
17 Palacios woo 4s, 1960-61...... ee 83 
17 Pittsburgh School 5%s, 1944-46. 82F 
17 Port Arthur 18D BAB. ccccccescces -- 4.10% 
17 Quanah funding 5%s var.......... 92 ee 
38 Refugio Co. Rd. 5%s (10M)....... Ow 

30 San Patricio Co Road Dist. Soe . OW 

17 Wichita Co. 3-6s WID No. 1...... 78 

17 Wichita Falls G. O. we a 5%s.. TIF 

89 Wielite Valle ISD... ......-cccsee. 8415 


WASHINGTON : 
17 Cowlitz Co. Dyking Dis. No. 1 54s OW 








Prompt Bids for All 
TEXAS MUNICIPALS 
NEWMAN & CO. 

SAN ANTONIO, TEXAS 
L. D. 323 A. T. aT, Teletype 











JOINT STOCK LAND BANK BONDS 
B DeWVOP GO 2... ccccccvcvccsscccscces 93% 94 
$3 First Montgomery 5s senkeee cose Oe 95: 
3 Ill. Midwest 5s . io vhakea quis sel ae 9414 
$ North Carolina 5s............. --. 99 99% 
3 Southwest 5s ....... 93 94 





WATER BONDS 
AND PREFERRED STOCK 
BOUGHT—SOLD—QUOTED 


G.LOHRSTROM& CO. 


40 WALL ST. 


Teletype N. ¥. 1-521. Phone ANdrews 3-3607 











WATER BONDS 





26 Alabama Water Service 5s, 1957... > 9614 
26 Monmouth Cons. Water 5s, 1956 99 
26 New Rochelle Water Co. 5s, 1951. 92 
26 New Rochelle Water Co. 5\%s, 1951. 334 9414 
26 New York Water Serv. Co. 5s, 1951 984, 991, 
26 Ohio Water Co. 5s, 1958......... 93. 95 
26 Oregon Wash. Water Serv. 5s, 1957 
536 Oregon Wash. Water Serv. 5s, 1957 8 86 
26 Penn. State Water 5s, 1952...... 99% 100% 
142 Peoria Waterworks 4s, 1948....... 100 
22 Pinellas Water Co. 5s, 1959 (3M) 96 96% 
26 Power Gas & Water 5s, 1948...... 85 88 
26 Roanoke Water Co. 5s, 1950...... 88% 89% 
26 Scranton Springbrook Water Serv. 

Wh EEE cneeeces adqccceeenutees 90: 91 
26 South Bay Water Co. 5s, 1950. os 77 
26 Union Water Serv. 5%s, 1951 ° 1 
26 Water Service 5s, 1942...... ooo ae 94 
26 West Va. Water Co. 5s, 1951..... 101% 102% 





Securities of the 
Utilities Power & Light System 
Bought—Sold—Quoted 


HAMMONS & Co. 


Incorporated 
120 Broadway, N.Y. Te/. REctor 2-4400 
Philadelphia Chicago Portland, Me, 
Boston Angeles 














PUBLIC UTILITY BONDS 


41 Atlantic City Gas & . 99 100 
21 Berkshire St. Ry. Se ow... 
7 Boston Elevated ry. “5s, 1940...... 101%~C«.«. 


13 Cairo Bridge & Term. 64s 
142 Cairo Bridge > Pa 
22 Central Gas & | Sys, 1946... 
13 Central States P hy Lt. ‘5s, 1944.. 47 50 
13 Centra) States Util. 6s, 1938 2 “s 





16 Cities Serv. Co. deb. 5s, 1958, 63, 69 67 
22 Community Pub. S. 5s, 1960....... 93 941, 
16 Consolidated Cities Lt., Pr. & Trac- 
tion ist Ln. 5s, 1962........... 16% 

18 Consolidated Traction of N.J. 5s,'38 89 91% 
1 Cooper River Bridge 6s, 1958..... 35 na 
41 Dakota Power 6s, 1938............ - 
41 Dakota Power 7s, 1943....... 74 ae 
58 Dallas Gas 6s, 1941 ........ 04 100% 
1 Dallas Ry. & Term. 6s, 1951....... 2) B 
13 Eastern Minn. Pr. 5s, 1951....... 66 69 
9 Eastern Wisc. Elec. 68, 1942...... _ 106 
58 Genesee Valley Gas ist 6s, es. . 59 
21 Grand Rapids Ry. 7s, 1939. iw BW 
56 Hamilton Gas 6%, aie 
1 Houston Elec. Co. 6s, 1935 Bw 

Indiana Central 4 Sys, 45F 


39 
13 Interstate Bridge 6s 
1 James River Bridge 2 33 
18 Jersey City, pepe ae St. 
Ry. 4s, 53 
61 Kansas ear ri Lt. 44s, 1965... .103 
142 Kingshighway Bridge 64s, 1962. 81 85 
21 Lehigh Val. Trans. ist 4s, 1935.... 84 
56 Lehigh Val. Trans. 4s, 19. 
8% Malone Lt. & Pr. 5i4s, 1956....... 101 = 


45 Memphis Street Ry., A, 3-5s, 1945. 67% 0 
45 Memphis Street Ry., B, 3-5s, 1945. 44 47 
18 Miami Bridge Co. inc. 6s......... BW 
9 Minresota No. Util. 6s, 1944...... 98% 99% 
58 Mobile Bay Bridge ist 7s, 1951.... 94% .. 
32 Montana Dakota Pr. 5i4s......... 92 93 


18 New Jersey & Hud. River Ry. & 
9 55 






Ferry 4s, _ RE ee 57 
28 New Ori. City & Lake R. R. mg "43.100 101% 
39 New Orl. City, Lake R. R. 5s, '43 OW ° 
28 as Ori. City R. R. Genl. Mtge. 
BEE sctceccccccancsceengnce i } 99% 
39 om orl. City R. R. gen. 5s, °43... O oe 
16 New Orleans Pub. Serv. gen. 4%, 
ME. 6th endihe ses atnadnanenuns a 79 
06 = ae Pub. Serv. 4%s, 1935.bds. 73 
Dn Ks cgsueaxhesaacagveseens 
18 New. York & Hoboken Ferry 5s,’46 80 ° 
21 N. Y. & Stamford Ry. 4s, 1958. 35 
142 Northeastern Pub. Serv. 5\%s, 1961 39 
9 Northern Elec. No. Paper Mills 
Ws PE 3. 6 Kaccrceczeesaces nips 88 
9 No. Elec. No. "Paper Mills 6s, '43. 83 85 
21 Northern Texas Elec. 5s, 1940.. 9 11 
142 Northern Utilities 6s, 1943.. 59 60 
41 Ohio Valley Gas 6%s, 1943 - 5% 5916 
21 Oklahoma Ry. 5s, 1941 36 39 
58 Portland Railroad BeBe co sccas 84 85 
16 Public Serv. of Colo. Fae 6s. 1946.101% 101% 
56 Public Utility Cons. 6s, 1938...... 40 


1938 38 
13 Rio Grande Gateway Bridge 5%s,.46 OW BW 
41 Rio Grande Valley Gas 7s, c/ - 68%... 
16 St. Joseph Gas Co. Ist 5s, 1937. 9 
16 St. Joseph Ry. Lt. Ht. & Pr. ist & 

ref. 1946 


seebisenebnesedet 100 
21 Salt Lake & Ogden 5s, 1934........ 5 
142 Salt Lake & Utah 6s, 1944 c/d.... 8, 
32 Sioux City Service 6s, 1951........ 94 oe 


WCCS CESS OOSEREEE exc wcwoold e 





PUBLIC UTILITY BONDS (Cont.) 
Bid. Offer. 
Southern Utah Pr. Co. 5%s,’60(5M) 89% 91 
Southern Wis. Elec. 5s, 1956....... 102% 103% 
Southern Wis. Power 5s, 1938..... 105 105% 
Spruce Falls Pow. & Paper 5%s,'40 8914 91 
Syracuse Rapid Transit ist 5s, '45 17 18 


Tacony Palmyra Bridge 6s, 1952. .105 106 


Western Public Service 54s, 91 
Wisconsin Gas & Elec. 5s, i952. 


Wisconsin Pr. & Lt 53, 1961. 
Wisconsin Pr. & Lt. 6s, 1952 
Wisconsin Pub. Serv. 5s, 194 


Wisconsin Valley Elec. 5s, 1942... .103 104 


REAL ESTATE SECURITIES 


6 Bankers Bidg. (Chi.) 5s, LTC. 95 
20 Barrington Court Apts. inc. 5s, *42. 37 
20 Beacon Bidg. 5s, 1942 21 
20 Boston Metro. Bidg. 5s, 1942...... 38% 40 
20 Boston Postal Serv. Station 514s,’38 68 


96 Brown Hotel of Louisville 1st 5s,'49 96% 98 


96 Brown Hotel of Louisville 2d 6s,'49 39 41 
18 Central Manhattan Prop. S -— 36 37 
42 Cigar Stores Realty ois. --. 95% 
20 Colony Court Apts. 
96 Cumberland Apts. c/ 32% 
6 Dixie Term. Bidg. (Ginn: ) 5% LTC. = 

36 Gair Realty 5s, 1945........ 
20 Harbor Building 6s, 1957.. 

96 Henry Clay Hotel income bon 37% 40 





56 Hotel Governor Clinton 6s,'48, ek 18 19 
20 Myles Standish Apts. 6\%s........ 15 17 
63 Northwestern Stadium 5s, 1941.... 984 en 
58 165 Broadway 7s, 1941 - 16 ae 
20 Regent Apts. 6\s........... vneene- ae i 
20 Roosevelt Apts. 644s ...... eas 11 15 
28 Saenger Theatres ist 614s, °45..... 95 98 
20 Sheraton Apts Se OR 14 
6 Shillito (John) Co. Om, BG, ..... ay 
45 Southern Hotel Co. ist 6s. aes... - 98 100 
41 Temple University 6s, 1942........ 3 


48 Associated Realty 6s, - benew cue 10F 

48 Hotel Brighton 6s, 1936.......... 20F 

48 Hotel Chelsea 6s, 1945............. 16F 

48 Hotel Lafayette 6s, 1941...... 14F 

48 Hotel Morton 6s, 1938........ 40F 

48 110 So. Penna. Av. 6s, 1944. os SE. we 

48 Ritz Carlton Hotel 6s, serial. - THF 8 

48 St. Charles Hotel 4s, 1945......... 124F 137 

48 Shelburne, Inc., 6%s, 1940... |||: 13(4F 15F 

48 Steel Pier 6s, 1947..... akon send 10 we 
PUBLICATION SECURITIES 

54 Hartford Times, Inc., - hiediesae-e 23 

54 Hartford Times, Inc., pf......... 1 52 

45 Memphis Goamnenetat pay Inc., 


BS EY 5 cadenntnnncaccencac 98% 100 
RAILROAD BONDS 





United Gas & Elec. New Albany 

i MF ccteseeraseccsescetnes re 
United Ry. (St. Louis) actual 4s.. 28 294%F 
United Ry. (St. Louis) 4s, c/d. 27%, 29 
Va. Pub. Serv. ist & Rrdg. 6s. 52. - 90H 100% 


380 3a 


Wisconsin Hydro Elec. 5s, 1947... 

Wisconsin Michigan Power 4'%s,"61.105 106 
Wisconsin Michigan Power 5s,’57..10512 106% 
Wisconsin Minn, Lt. & Pr. 7s, 107% 





Wisconsin Pub. Serv. 514s, 1958....105 105% 
Wisconsin Pub. Serv. 6s, 1952..... 106 106% 
Wisconsin River Power 5s, 1941....105%4 106 


ATLANTIC CITY REAL ESTATE BONDS 


63 American Refrig. bag eee. 5s OW... 
7 Boston & Albany : Rice scan Gw .. 
7 Boston & Albany 3i4s, 1952....... =e 
7 Boston & Lowell R. R. be. 7636. -100% 100% 
32 Chicago & Ill. Western Gtd. 6s,"44.10114 as 
21 Copper Range R. R. 1949...... 15 19 
21 Ft. Dodge, Des Moines & So " 4 6 
58 Gulf Terminal ist 4s, 1957......... 82 85 
7 Maine Central 4%s, 1960, w. i.... 52 56 
7 Maine Central 41s, 1935........... 75%4F 77F 
7 Maine Central 5s, 1935 ........... 7544F T7F 
7 Maine Central 6s, 1935............ T514F .. 
21 — & ee R. R. =. In. 

5s, 1945 (small) “err 85 
7 Old Colony R. R. 5s, '45.......... 78 82 
DS Sees, IO. GH, BIB...n cc ceceece - 5614 
58 Texas City Ferm. Ist 6s, 1941. 72 75 


INDUSTRIAL AND MISC. BONDS. 


Godchaux Sugars, Inc., ist 5s,’47. - 
Grocery Store Products 5s, 1944.... 43 


ETS a hS nso lOE..8 S.SEESSS. BERSE.85-3 


45 Union Planters Natl. Bk. & Tr. Co. 21 22 


MILWAUKEE, WIS.: 


65 Marine National Exchange Bank.. 36 
65 Marshall & Iisiey Bank..... 


65 Wisconsin Bankshares ...... -. 4% 4 
SPRINGFIELD (Mass.): 

55 Springfield National Bank ........ 3 

55 Springfield Safe Dep. & Trust..... 43 

55 Third Natl. Bk. & Tr. ocenane _ 
~~ — Petey on ‘ 43 47 


99 Adams Express 4s, 1947........ -. 98 99 
58 Alabama By-Products Ist 6s, '55.. 52 57 
98 American Machine & Metals 4s,’43. - ore 
99 American Type Founders 6s, 1940.. 92 95. 
142 American Sealcone 6s, 1939........ cn 70 
Arnold Print Works s, 1941. . 55 58 
Ault Williamson Shoe 1942. 20 
Awtocar Co. Ta, 1057.............. 92 - 
Budd (E. G.) Mfg. 6s, 1941........ 92 95 
Champion Paper ist 6s, 1945.. 82 84 
Consumers Co. 6s, 1946........... 43 44 
Continental Roll & Steel 6s, '40.... 68 69 
Cuban Tobacco 5s, 1944........... @ 68 
Deep Rock Oil 7s, 1937......... . 52 53F 
Dierks Lumber & Coal 6s, bds. & 
SU €e6gnuee<i0¥écds:coneee's av Ls i a 
Elk Horn Coal Co. 6s, = * 
Field (Marshall) & Co. Wim ‘i940- 42 Oo 
Firstbrook Boxes, Ltd.. és, * 48.... OW BW 
Follansbee Bros. 5s, 1947.......... 42 44F 
Gair (Robert) 6s, 1972. 93% 95 


Hill Mfg. 6s, 1945..... oe 
— 1 (Allen W.) Co. (Wichita) 
Kelsey | ee conv 1948.......118 121 
Layne & Bowler cue. <  seae ow... 
Manchester Terminal gen. 7s, 1941. 30 34 
Matthiessen Hegeler Zinc 6s, '35.. 59%F .. 
National Radiator 5s, 1946......... 4 ff 41% 
Naval Stores Holdir.z Co. 6\4s, "42. 46 50. 
Oswego Falls Corp. ist 6s, 1 a2. . 95 
Parker Young 6%s, 1944 ress m 25 
Scovill Mfg. 5is, 1945....... 106}. 
Smith (L. C.) & Bros. ist 6s, '39. 10 103 
Starrett Investing 5s, 1950 ....... 
Susquehanna = Mills 5s, 1938.. 23% 23% 
Taggart Bros. 6s, 1944...... ae 
Troy Laundry 6%s, —ahegeaaielets 118 119% 
Union Drawn Steel 6s, '50. 101% 102% 
United Merchants & Mfg. 6s, "1945. = 
Walworth Co. 4s, 1955......... ‘ 
Walworth 4s, 1955, w. i...... wei  $3% oa 
Wayne Som  {; ase 190 200 
Warren (S. D.) 6s, 1945... es 90 
BANK STOCKS 
BOSTON: 
1 First National Bank ....... conw ae 47 
1 National Shawmut Bank .... - © 31 

CHICAGO: 

$2 Continental II). Nat. Bk. & Trust. .106 108 

32 First National Bank ° (206 208 

MEMPHIS, TENN.: 


38 
15% 16% 
% 





We Buy and Sei/S2ea22225 


MORTGAGES 


and title company 
CERTIFICATES 


DUNNE & CO. 


Members New York Security Dealers Assn. 
20 Pine St., New York John 4-1360 
TTT a AAA AAAAAAAAAAAAAAAAS 

























RAILROAD STOCKS 


Key. Bid. Offer. 
2 Alabama Great Southern com..... 36 39 
2 Alabama Great Southern pf....... 60 63 
2 Chicago, Burlington & Quincy TS 90 
2 Cincinnati, New Orl. & Tex. Pac..215 230 
2 Cin. Union Term. 5% pf........... 109 112 
2 Northern Sec. ry 54 
99 Pittsburgh & Lake Erie R. R..... 70 71 
2 Virginian Railway com. . 87 92 
2 West. Maryland ist pf id. ae 80 

H-R & T 











Guaranteed 


Railroad Stocks 


Bought and Sold 
Inquiries Invited. 


Hori Rose & TROSTER 


a 1914 
Members: N. Y. Security Dealers Ass’n 
sayy 7. ee Inc. 
74 Trinity Pl., N. WH. 4-3700 








GUARANTEED RAILROAD STOCKS 





2 Alabama & Vicksburg ........... 74 78 
2 Cleveland & Pittsburgh 7% . 82 84 
2 Cleveland & Pittsburgh 4% . 47 49 
2 Illinois Central leased line 54 57 
2 Lackawanna R. R. of N. J . 74 77 
OU GE OE ccnccccccesoccsess 60 62 
2 New York, Lack. & Western...... 88 91 
2 Northern Central ; -- 954% 91% 
2 Pittsburgh, Ft. W. & Chi, com. ..160 165 
2 Pittsburgh, Ft. W. & Chi. pf. ....174 178 
2 Rensselaer & Saratoga .. 98% 102% 
2 St. Louis Bridge ist pf 143 146 
2 St. Lonis Bridge Co. 2d pf....... T1 73% 
2 Tunnel R. R. of St. Louis »+ 43 147 
2 United N. J. R. R. & Canal 250 252 
Specialists in: — =< 
| 
Insurance Stocks | 








Industrial Stocks 


GASLAND & COMPANY | 
| 


INVESTMENT SECURITIES 
49 PEARL STREET, HARTFORD, CONN. 
void York Tel. 














mensions, Tel. 
2-015. CAnal 6-3250 — 
— "A. T.&1. Teletype HFD-27| 
INSURANCE STUCKS 

19 Aetna Casualty & Surety Co . 108 111 
14 Aetna Fire Insurance Co Ow BW 
24 Aetna Fire Insurance Co 58% 59% 
44 Aetna Fire Insurance Co... - 59 

58 Aetna Fire Insurance Co  . 

14 Aetna Life Insurance Co : . OW BW 
19 Aetna Life Insurance Co -..» 354% 35% 
2 Aetna Life Insurance Co 34% 35 
44 Aetna Life Insurance Co 34%, 35% 
59 Aetna Life Insurance Co . 34% 35% 
18 American Ins. Co. ... oneé ane 15% 
14 Automobile Ins ... ‘ . OW BW 
1 Boston Insurance .. 700 715 
18 Colonial Life Ins. Co 200 

14 Conn. Gen. Ins.... . OW BW 
24 Conn. Gen. Life Ins. - 42 43 
44 Conn. Gen. Life Ins. Co e 42 42% 
59 Conn. Gen. Life Insurance Co 42% 43% 
18 Eagle Fire Ins. Co. w005 4% 
18 Firemens Ins. Co. - 13 13% 
19 Hartford Fire Ins. Co 834%, 84 
44 Hartford Fire Ins. Co 84 84% 
24 Hartford Fire Ins. Co 84% 85% 
59 Hartford Fire ~ Co 8444 8516 
14 Hartford Fire Ins. Co . OW BW 
14 Hartford Steam Boiler ... OW BW 
1 Mass. Bonding & Ins. 45 47 
55 Monarch Life Insurance. . 46 os 
44 National Fire Insurance ‘ ™ 77 
14 National Fire Insurance — BW 
24 National Fire Insurance - 7% TT 
59 National Fire Insurance ++a an ms 
55 New England Fire .. 17 “s 

1 New Hampshire Fire Ins 48 50 
65 Northwestern Nationa) .141 145 
65 Oid Line Life ......... — 16 
28 Pan American Life Insurance Co.. 1814 191 
14 Phoenix Fire Insurance Ow BW 
19 Phoenix Fire Ins. Co. : 98 99 
24 Phoenix Fire Ins. Co. 97% 98% 
44 Phoenix Fire Ins. Co. . 9714, 98% 
59 Phoenix Fire Insurance 974% 98% 
55 Springfield Fire & Marine Ins. Co.140 145 
14 Travelers Ins. Co. . OW BW 
19 Travelers Ins. Co.... ‘ 633 638 
24 Travelers Ins. Co. . .630 635 
44 Travelers Ins. Co. ee 636 - 
59 Travelers Ins. Co. . . 630 635 
JOINT STOCK LAND BANK STOCKS 
SP MD, vcdaccene ‘ ocoe 35 
ee es percaicw.ew seen . 32 36 
43 Burlington ae ; : . 65 70 
17 Burlington ........ cose 70 
s = eReoe cwen . 74 78 
[ - eee a 78 
137 Denver ....... reeee ‘ 16 20 
43 Denver ...... tewen coos 18 
17 Des Moines ......... . 4 89 
43 Des Moines ...... .-. 85 90 
43 Farm Mortgage Holding Corp oo 14 
17 First Carolina .. -- 16 
Be BUG TONS ..ccccces oven BD 28 
17 Fremont ...... meee sane ee 17 
17 Greensboro ...... . 75 82 
43 Greensboro ........ --. & 100 
Se CE escewnense a coos 14 18 
@ 4  RReenre coos OB 27 
17 North Carolina ...... 26 28 
43 North Carolina .. 25 28 
17. Oregon Washington | ‘ 24 27 
43 Oregon Washington ... oo 28 
17 Pennsylvania neice 25 
17 Potomac ...... exe 28 
43 Potomac ....... 27 
17 San Antonio 63 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





JOINT STOCK LAND BK. STOCKS(Cont.) 


Key. Bid. Offer. 
43 San Antonio panies - 60 62 
17° Union Detroit Paxman 13 15 
17 Virginian ... ee . 50c 90¢ 
17 Virginia Carolina ...........-.+.. - 30 





“ACTIVE MARKETS 
INVESTMENT TRUST SHARES | 
MINING STOCKS 


‘Baar, COHEN & CO. 


Members New York Stock Exchange 
120 Broadway 1 Montgomery St., | 
New York. Jersey City, N. J. 











INVESTMENT TRUST SECURITIES 


Affiliated 1949. 71 es 
Affiliated Investors pf........ 12 16 
Aldred Investment Corp. 4s, 1968 50 53 


Investors 5s, 


17 

7 

7 

17 Aldred Investment Trust 414s, ’67. 61 63 

17 Aldred Investment Trust com.... 3 

17 Alliance Inv. Corp. 5s, 1949....... 91 ae 

{7 Alliance Inv. Corp. com........ 2 24 

17 Alliance Inv. Corp. pf............ 40 P 
American British & Contl. 5s, '53. 99% 1001 

17 American British & Contl. pf..... 36 37 

1 American Capital Corp., A com. 2% 4 

17 American Capital Corp. ‘‘B’’ com. 30c 50c 

17 American Capital Corp. $3 pf. 24 26 

17 American Electric Secs. part pf 242 41g 

29 American Founders Corp. com lo 

28 American Founders Corp. 6% pf 361, 374 

b Ainerican Founders Corp. 7% pf... 374g 38% 






<a oe oe a 
s2adtS ab aded edodat ad efadat OE SedalaraaS 


17° American & General Secs. ‘‘A’’... 10 11 
137 American & General Secs. ‘‘B’’... a 1 
17 American Insurancestocks Corp. un. 3 4 
{7 Bankers Investment Trust com.... 4 414 
Bankers Investment Trust pf.. oy Ct«; 
Bankers National Investing “Ar: 2% a 
Bond & Share Trading ‘‘A’’..... . 4% A 
Bond & Share Trading pf.......... 16% .. 
British Type Investors, ‘‘A’’...... 38c 43c 
Capital Administration ‘‘ com. 2 2 
Century Shares Trust......... 28% 28% 
Chain & General Equities com... , aa 
Chain & General Equities pf..... 52 << 
17 Commonwealth Securities com..... 10c 25e 
7 Commonwealth Securities pf....... 16 18 
16 Continental Securities deb. 5s, '42.. 88 8914 
17 Continental Securities 5s, 1942.... 89 9015 
99 Continental Securities 5s, 1942.. 88 
16 Continental Securities $5 pf..... - 
17 Continental Securities pf......... 36 38 
17 Continental Shares pf...........-. 4} 5% 
12 Corporate Trust Shs. Modified. 2.9. 2.96 
12 Diversified Tr. Shrs., C......... 3.91 3.95 
SS BeewtRems GRER. «occ ccconsccces -. 1.54 1.56 
17 Domestic & Foreign anv, 54S "47 24F 
12 Equity Corp. $3 pf.. 34% 35 
87 Mauity Corp. pf.......cccccccccece 364g 37% 
29 Kquity Corp. 33 pf 34 36 
17 Investment Co. A (Concord, 
H.) 


First 
N. 





INVESTM’T TRUST SECURITIES (Cont.) 








Key Bid. Offer. 
12 Fundamental! Investors ........... 2.49. 2.53 
17 German Credit & Inv. Allot.Ctts. 16 18 
17 Guardian Investment Trust com... 90c 1.10 
137 Guardian Investment Trust pf.... 21 oe 
54 Guardian Investment Co. com..... 1.05 1.20 
54 Guardian Investment Co. pf....... 22 23 
17 Guardian Investors $3 pf...... -oe 1% 2% 
17 Guardian Investors $6 pf....... <i 914 
12 Incorporated Investors sosccoes GK “ae 
17 Inland Investors .......-. ....... 15 17 
17 International Securities “an com. a 1 
29 International Sec. Co. ‘‘ com oy % 
17 International Securities 6% 2. & 48 
29 International Secs. Corp. 6% pf.... 43% 44% 
29 International Secs. Corp. 64% pf.. 44% 46 
7 Investment Bond & Sh. 5s, 47 w.w. 55 60 
17 Investment Co. of Amer. 5s, °47.100 10911 
17 Invest. Co. of Amer. $10 par com. 34 =. 
17 Investment Co. of Amer. pf....... 34 
12 Massachusetts Investors Trust. 244, 24% 
17 New York & Foreign Invest pf.... 11 1 
12 North American Tr. Sh., 1956 2.98 3.01 
17 Old Colony Investment Tr. 414s, 417 82 oe 
17. Old Colony Investment Trust..... 31g 4l, 
17 Old Colony Trust Associates...... 12% 13% 
17 Pacific Southern Investors *‘A’’... 7% 9 
17 Pacific Southern Investors ‘‘B’’.... 7 1% 
17 Pacific Southern Investors pf. 43 
12 Quarterly income Shares.... 1.49 
17 Reliance International pf..... 37 
17 Reserve Investing com...... cane . 
17 Reserve Investing pf.............. ook 
17 Reynolds Investing 5s, 1948... 8&3 
99 Reynolds Investing 5s, 1948. 79 
17 Second Inti. Securities Corp. 96 
17 Second Intl. Securities Corp. pf.... 3 41 
17 Second Intl. Securities Corp. ‘“‘A’’. 2% 3 
17 Shawmut Bank Inv. Trust 5s, '52. 85 ‘ 

7 Shawmut Bank Investment Trust. 5 6 
17 Standard Investing $5.50 Pt., w. w. 31 34 

29 United Founders Corp vee oy % 
17 U. S. & British Intl. 9445 96 
17 U. S. & British Intl. “A s 1 
ss U. &. @ Meee feet. pb.....sccces 15 17 
29 U. S. & British Intl. Co. pf...... 15 16 
29 U.S. & British Intl. Co., A com... Sy % 


PUBLIC UTILITY STOCKS 
10 Appalachian Elec. Power 7% pf. — 104% 
41 Byllesby (H. M.) & Co. pf. 11 
10 Central Illinois Lighting 6% pf. 107 


10 Columbus Ry., Power & Lt. 6% pf. 108 104%, 
59 Conn. Lt. 2 Pr. com ‘ ea 651, 
> Come, Power .........- 46% 47% 
18 Consol. Traction MZ. CUB. 6.0000 41% 44 
10 Continental Gas & El. Corp. "1% pf. 864%, 88 
142 El Paso Natural Gas com. ‘ 4 “s 
142 El Paso ee ¥ Gas 7% pf....... 40 oe 
22 Gen. Water, G.&E. $3 pf. (50 shs). 34%, 35% 
19 Hartford Electric | ce 6614 7 
44 Hartford Electric Lt. Co 66 66%, 
59 Hartford Electric Light.... 66 67 
55 Holyoke Water Power. » 230 an 
10 Indianapolis Pr. & Lt. 614% gf....% 90 
22 Intl. Util. Corp. $1.75 pf. (100 shs.) 6% - 
22 Intl. Util. Cp. $3.50 pf. .. 30 30%, 





PUBLIC UTILITY STOCKS (Cont.) 
Key. Bid. Offer. 
16 lowa Southern Utilities 7% pf 54145 56 
60 Kansas Gas & Elec. 7% pf 10814 
Gl Kansas Gas & Elec. 7% pf . 107 
60 Kansas Gas & Elec. $6 pf. : ow 
61 Kansas Gas & Elec. 6% pf.... 97 
45 Memphis Pr. & Lt. $6 pf 74 77 
45 Memphis Pr. & Lt. $7 pf 81 R31, 
65 Milw. E. R. & L. 6% pf. (1921) 93 96 
10 Montana Power Co. 6% pf ‘ 94 95 
New Orleans Pub. ary. _ 37 pf 40 43 
8 New York Pr. & Lt % pf 96 97 
8 New York Pr. & Lt. a pf 105 107 
3 Northern Ind. Pub. Serv. 7% pf 86 863 
8 Northern N. Y. Util. pf 101 10z 
10 Ohio Edison $6 pf.. 101 102 
36 Oklahoma Natural Gas com. & pf ow BW 
10 Pennsylvania Pr. & Lt. 7% pf 106 lu7 
18 Plainfield Union Water com 78 R2 
10 Potomac Edison 6% pf 101 102 
3 Pub. Serv. of ind. 6% pf 12%, 15% 
$3 Pub. Serv. of Ind. 7% pr. In 31 32 
55 Springfield Gas Light . 16 i8 
& Syracuse Ltg. Co. 6% pf. 100% 102 
13 ‘tenn. Eastern Elec. cum. pf ow BW 
10 Texas Electric Serv. 6% pf 91 92 
3 United Lt. & Rys. 6% pf 67 68 
3 United Lt. & Rys. 7% pf.. 75 76% 
8 Utica Gas & Elec. $6 pf 85 90 
8 Utica Gas & Elec. 7% pf 90 94 
55 Western Mass. Cos... 36 38 
58 Wheeling Electric 6% pf. 101 104 
65 Wisconsin Gas & Elec. 6% pf 97 99 
65 Wisconsin Pub. Serv. 6% pf. 74 76 


FROEDTERT MALTING 


Common & Preferred 


LOEW! & CO. 


L_WaAU K 
TELEPHONE TELETYPE 
DALY 5392 * 








INDUSTRIAL STOCKS 
44 Acme Wire Co. 46 463, 
36 Allendale pf. . ; 18 183, 
19 American Hardware 371 
G. Chem., A $3.50 861%, 88 


36 American I. 
9 Arrow Hart & Hegeman Electric 36%, 3 
24 Arrow Hart & Hegeman. 361%4 37% 

183 


$2 Bliss & Laughlin com. w. i 1814 $34 
55 Bradley (Milton) pf. . , 18 
54 Bristol Brass Corp. capital 65144 66 
6 Carey Co. (Cinc.) com 60 
55 Chapman Valve Mfg. com 11% 1314 
55 Chapman Valve Mfg. pf 99 
1 Chicago Jct. Ry. & Union Stock 

Yards pf. 115 
6 Cincinnati Local Stocks OW 
24 Colt Firearms : 50g 514 
55 Consolidated Dry Goods com 1 3 





INDUSTRIAL STOCKS (Cont.) 



































Key Bid. Offer. 
55 Consolidated Dry Goods - 30 
I Coon (W. B.) Co. pf. ‘ 44 
36 Electric Shovel Coal pf. as 11 12% 
GS POLE AMBER oocccccvccccsesecsees 12 14 
45 Federal Compress & Warehouse Co 
com 7 28 
45 Fed: ¢ Sompress & Warehouse Co. _ 106% 110 
55 Fiberloid Mfg. com. ° . 
55 kiverloid Mfg. pf. sane 110 
58 Flour Mills America pf. 13% 16% 
65 Froedtert Grain & Malt, Inc. com. 8% ne 
36 Robt.) com 6%, 7% 
36 Robt.) $3 pf. 33%, «34%, 
x ck Packing com 34%, 351, 
36 General Box pf. (100 shs.) . bly 
28 Godchaux Sugar, Inc., $7 p 101% 193% 
42 den Center Mines .. -. OW BW 
44 Gray Telephone Pay Station ‘Co. 23 23%, 
8 Great Lakes S. S 2 30 
42 Grocery Store Products new com. 3% 3h 
55 hodge; OT. veeennd ¥esee seen ees 18 , 
32 Jarvis Ww B.) com. w. i ‘ 16% 164 
24 nders Frary & Clark ° ww 51 
iy Lautluers rrary & Clark 19914 50% 
22 Nat. Food Prod. Class A (200 shs.) % 
i Natl. Mfrs. & Stores ist pf 24 
8 Norwich Pharmacal com. new. 3644 37% 
65 Jk 1-Bush Shoe Co. com. 3 241, 
8 Ltd pf see 27% 29 
x neida, Ltd., com . 18 19 
> Package Machinery pf 7 
55 Package Machinery com 27 0 
54 Peck Stow & Wilcox..... ..... 9 10 
22 Pennsylvania Glass Sand com... 13% 14% 
55 P Machine & Gear pf..... - iO 
55 kins Machine & Gear Com. 11 
6 hardson Co. com 15 
4 Pe Sb. Ma wsruwiakenadede 6 9 
54 ee. a é -. 24 26 
8 Chain Theatres pf. 33 36 
63 ns Hdw. & Paint Co. com... 3% 34%, 
s (L. C.) Corona com. vy. t. c. 18 19 
19 Stanie Works "ee 29 9 
i erminal& Transportation Co. pf 28% =29% 
42 obacco Products (Del.) $10 par... 22 24 
42 ted Cigar Stores pf. c/d .... 20 21 
42 ted Cigar Stores pf 20% 22 
8 2. eee ooo 
142 Valvoline Oil Co. 8% pf. ee 
GE Veeder-Root, 106.....0.6sc0cssecs - 6914 70 
1 West Indies Sugar Corp. . 1% 15% 
61 Wichita Union Stoc kyards com.... 96 
55 Wico Electric com. errr os a 
5) SND Ole 6 0.c'0ds Kav dodans 60 
Long Bell Lumber 
New Pfd. & Common 
STEELMAN & BIRKINS 
60 Broad Street ew York 
Tel. HA. 2-7500 Tetetyne N. ¥. 1211 














Dividends Declared and Awaiting Payment 


Continued from Page 868 


Pe- Pay- Hidrs. of 

Company Rate. riod. able Record. 

Boston Herald-Trav Corp.25c Jan. 2 Dec. 20 
Boston Insurance Co (Boston, 

OO" errr, .. $5 Jan. 2 Dec. 10 
Bourbon Stk Yd Co..... $1 Dec. 16 Dec. 9 
Briggs Mfg. -50c Dec. 31 Dec. 20 
Building Products, Ltd, A. 25¢ Jan. 2 Dec. 18 

Ss eee 25¢ Jan. 2 Dec. 18 
Cen Natl Bk (Richmond) 20c Jan. 2 Dec. 20 
Citizens Com Tr & Sav Bk 

(Pasadena, Calif)......$1 Dec. 20 Dec. 20 
Cleve Graphite Bronze... .25¢ Jan. 2 Dec. 24 
Colonial Tr Co (Waterbury, 

Conn) .... cere $2 Dec. 16 Dec. 10 
Crum & Forster. wesc «. dan eae 5 
Davega Stores. exe -15c .. Jan. 2 Dec. 21 
Davidson Biscuit........... Se .. Dec. @ ......- 
Detroit Edison............. $1 Jan. 15~Dec. 31 
Dominion Securities —— 

mond, V&)....-.---sseee Dec. 27 Dec. 20 
El Pr Cons (Washington) :2Be Dec. 21 Dec. 17 
ramil Loan Societ ne, 
viae ees og . .3BT¥ee Jan. 2 Dec. 14 
First Natl Bank (Tamaqua, 

akan ot nn cerned oe Dec. 16 Dec. 6 
First Natl Bk in St Louis. 25¢ Dec. 23 Dec. 18 
Howe Sound . T5e Dec. 31 Dec. 23 
ideal Cement... eee Dec. 21 Dec. 15 
indep Pneum Tool .. -50c Dec. 31 Dec. 20 
Insur Co of N A...... .50e Jan. 15 Dec. 31 
{ntercolonial Com, ne aeviine Jan. 2 Dec. 20 
itton ole sewing 
-_-~ mnie  - Dec. 27 Dec. 16 
Lunkenheimer Co.........10c Dec. 26 Dec. 16 
Loomis-Sayles 2d Fd.. .15¢ Jan. 2 Dec. 7 
Loomis-Sayles Mut Fa P Jan. 2 Dec. 7 
Arthur G) ‘Oo, 
ee ere Jan. 2 Bee. » 
Marlin- “Rockwell . . $1.25 Jan. yec. 
Mar Bancorp fully partic... 15¢ Dec. 18 Dec. 14 
Do initial stk -15¢ Dec. 18 Dec. 14 
Merch Bk of N Y......--- Be Dec. 30 Dec. 20 
(Columbus, 
mage a oe $10 Jan. 2 Dec. 31 
Minnesota Mining. as SAE 5e Jan. 2 Dec. 20 
N Y & Honduras. Rosario 
Mining ......----see0e- Dec. 28 Dec. 17 
insur Co (Bos 
ss ag -$ Dec. 30 Dec. 10 
Old Line Life Ins of Am. 15¢ Dec. 2 Nov. 15 
Pitts & LE 1 Feb. 1 Dec. 
Penney (J C) Co $1.50 Dec. 31 Dec. 20 
Prov-Wash Ins ‘ +eemee Dec. 24 Dec. 12 
‘Singer Mfg...... Site pee. rt Dee. » 
» y A. le an. ic. 
»-% -* ee 10c Jan. 20 Dec. 31 
Reece Button Hole Mach. -10¢ Dec. 27 Dec. 16 
Swiss Dec. 24 Dec. 19 
Sangamo Ele «i ase Jan. 2 Dec. 23 
i nsur (Durham, 
Southern Fi —“s 1 — cn te eS 
Torrington 2 0a See ae Jan. 2 Dec. 19 
Third Natl Bk (Nashville, 
rear ‘ -. Dee. Zi 
Trust Co of Ga.... ...---- Jan. 2 Dec. 20 
United Shoe Mch........... 2 Jan. 6 Dec. 17 
United Loan Ind "Bk (Beeet- 

‘- i Y) -$1 Jan. 2 Dec. 20 
Vogt -50¢ Dec. 28 Dec. 18 
West Monsees Trust (Con- 

necticut) -50c Jan. 2 Dec. 20 
Wieboldt Stores x | Be Dec. 30 Dec. 26 

on Savs & Tr ‘oO 
oa 10c Jan. 2 Dec. 20 
Special. 
Crum & Forster .20¢ Dec. 20 Dec. 14 

McKes & R, Inc, pf 50ct? a 
Metal & Thermit . £2 Jan. Dec. 29 
Singer Mfg occ Dec. 31 ec. 10 

Irrecular. “ 
Aimsworth Mfg $1 Dec. 28 Dec. 21 
3 Chem, A .$1 Dec. 26 Dec, 23 
ioe 5 thosescecpatimseie 10¢ — = — = 
’ uincy RR. 2 ec ec 
Chicago Burl & Q mod — is 


Unit Verde Fst 
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Stock. 
Pe- Pay- Hidrs. of 
Company. Rate. riod. able. Record. 
— — Bank & Tr (Okla 
<: Lae Oe ees Dec. 31 Dec. 12 
North Am Match? Dec. 27 Dec. 18 
Final. 
Compania Hispana-Am_ de 
Electricidad S A 
Chade A .20 pesos Dec. 20 
rrr FO Dec. 20 
rrr rrrere. ke, i. roe 
_ eer ree ee D 4 pesos Dec. 20 
De Beers Cons =, Ltd, 
pf a CE ee 
Rand Mines..... ae 
Liquidating. 
Prop Realization.......... 15c Dec. 21 Dec. 20 
pe eee 5c Nov. 25 Nov. 20 


§Stockholders on Dec. 10 approved plan to elim- 
inate accrued dividends amounting to $14 a share 
as of Dec. 10 on present preferred stock. Under 
plan 1% shares new $3 series no par preference 
stock, one-half share common stock and 50 cents 
in cash will be exchanged for each share present 
7% preferred stock and accrued dividends thereon. 

++Payable upon the delivery of the present stock 
in exchange for new preference stock. 

**Two shares common stock for each 31 shares 
held. tConsists of three separate stock dividends, 
one on basis of one share for each 29 shares held, 
another of one share for each 30 shares held and 
current distribution of two shares for each 31 
shares held. +Payable in shares of Smokers Match 
Corp. at rate of one-half share of said stock for 
each share of North American Match held. 

*Subject to the anticipated consummation of re- 


eorganization plan. 


FINANCIAL NOTES 

Eli T. Watson & Co., Inc., 60 Wall Street 
New York, have prepared statistical reports 
on Keith-Albee @uilding first mortgage 6s, 
7 East Forty-fOweth Street Building lease- 
hold mortgage 6%s, 80 Broad Street Build- 
ing first leasehold mortgage 6%s and Car- 
negie Plaza Apartment Building first mort- 
gage 6s. 

Hare’s, Ltd., 19 Rector Street, New York, 
has prepared for distribution an analysis 
of the Public National Bank and Trust 
Company of New York. 

James Talcott, Inc., 225 Fourth Avenue, 
New York, has been appointed factor for 
Snyder Shoe, Inc., Portsmouth, N. H., and 
the New Process Rayon, Inc., Gloucester, 
m. 2. 

Goodbody & Co., 115 Broadway, New York, 
have issued a circular explaining the in- 
come tax laws applying to sales of securi- 
ties to establish profits or losses. 

Stroud & Co., 120 Broadway, New York, 
have prepared a quarterly record of the 
valuation of railroad and industrial equip- 
ment trust certificates in dollars. 

Robinson, Miller & Co., Inc., 52 William 
Street, New York, have prepared an analy- 
sis of the Garlock Packing Company. 

The Nashville Securities Company, Inc., 
Nashville, Tenn., has issued its annual 
compilation of ‘‘Tennessee Municipal Sta- 
tistics."’ 
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On the World 


Continued from Page 850 
ment, passed last Summer. {t finds sup- 
port for its thesis in the rise in total 
deposits of the French big four banks 
in the marked increase in government 
borrowings from the Bank of France 
and in the increase of total ‘‘bills 
counted” by the Bank of France to 8.3 
billions on Nov. 15 from 3.9 on May 10 
noting as regards the latter that ‘no 
body would claim that this increase is 
wholly composed of commercial bills re 
sulting from a sudden and spectacula) 
recovery in French trade.” It hardly 
thinks that such expenditures can per 
manently relieve the situation, since 
“precisely as credit expansion arrests or 
reverses the fall in prices and pro- 
duction the gold parity becomes 
untenable and devaluation more in 


dis 


more 


evitable.’ 

Holland; Switzerland; Belgium 
The Dutch financial posiiion has 
strengthened and sentiment has im 


proved. The reduction of the discount 
rate to 3% in mid-November has been 
accompanied by a marked return of 
capital; Dutch gold reserves of 628 mil 
lions of guilder on Dec. 2, although far 
under the average of 813 for the first 
quarter, nevertheless show a marked re- 
covery (unlike those of France) from 
the 536 millions reported on Sept. 30 
Industry, however, shows little improve- 
ment and unemployment has shown a 
tendency to increase, indicating that the 
underlying problem has not been dis- 
posed of. 

The Swiss situation showed little im- 
provement. Gold has continued to re 
turn to the country, and the financial 
position is fairly secure. The domestic 
economic outlook continues critical, nor 
has the export market on which the 
country still depends been aided by re- 
cent European political developments. 

In Belgium the reaction from the 


Economic Front 


has been 
in turn succeeded by a more encourag- 
Industrial production 9 
September was the highest since 193 

unemployment has_ been bios 
The textile, steel and 
markets have been active, although the 
doubtless since been affected 
by sanctions against Italy. 


post-devaluation boom 


minor 
ing prospect. 


and 
steadily coal 
last has 


adversely 


An Attack on the Log Jam? 


It is reported that the United States- 
trade pact (effective like that 
with Brazil on Jan. 1) will be followed 
by others with the Netherlands and the 
United Kingdom, that a settlement of 
the so-called Russian indebtedness is in 
prospect, that the Canadians are seeking 
to end their difficulties with Japan and 
lift their embargo against 
None of these measures is of 
great significance by itself, but they ap- 
to mark a determined effort to do 
tangible to break the 
international commerce. 
WINTHROP W. CASE 


Canada 


propose to 


Russia 


pear 
something 


“log 


jam” of 


The Commodities 


Continued from Page 852 
62% a week before. The Treasury has 
bought to a limited extent, but its future 
policy remains unclarified. Rumors sug- 
gest that China offered it some 200 mil- 
lion ounces with the threat of dropping 
the offering on the market if the Treas- 
ury did not take it, and that the Treas- 


ury turned it down. 
Export copper prices sagged to 8.65 
from 8.80-8.85, in sympathy with silver. 


Futures declined 13 to 17 points. 

Tin likewise declined to 49% from 
50%, though the London market re- 
mained strong. Lead and zinc were un- 
changed at 4.50-4.55 and 4.85; sales of 
zine continue excellent and rumors of an 
imminent advance in this metal also 
circulate. WINTHROP W. CASE. 
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35% 21% © Frankfort Cis. 1953...... é‘ 28 2614 - ii | 41° 32% 15 Un Stl Wk 6%, A, 1947....+ 33% 33% 33% — % 
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FEDERAL FARM MORTGAGE BONDS $3% 78% 18 "Do  oigs 1950... 80% BT 8% ainw =o 2 a /.......... tii... s 998% 9Big 99°. 
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14% it” 22 Do ots, i961 iz" ng ug 8 2% 12% 1 Do Ts,'06, May coup eae ae ae 111% 108% 11 Buff Gen El 4%, B, 1981. 110% 110% 110 110% + % 
127 33% 8 Chinese Wyn Gs lose ta a oa < | Fu 12 i _ Do. $5,°6, June coup off. ...° 15 13% 14% — % | we eS "be ten 007, ree aeons a 8% . 
H ¢ } ff* 1 | 104 104 f2 
7 me Ss i su ee tty ¢ | dei 33 a] M0 8 a8s, AUK coup oft... +134 183 13 x is = 19 at ma N col 5s, 1934....*§ 21 19% 19% — 1 
Ja% > a >. = = is hed pe ou 133 Rome eee epee 51 as + 9% | FH % 1F bo col Se. 1934, etfs. ....933 20 20 z. + 3 
3 a y ‘ . rdam €@s, 1964....... veoeSAD 318 23 . 76 10 Bush Ter ist 4s, 1952... *§ 79 78% 78 2 
3 (1 4 Col Ag Bk 68,°48, Apr cp on..¢ 17 17" 17 1 139% 110 1 Rotterdam 68, 1964. - ity lity 111% — iw | 92% uah Ter 1st is tau a aha 
33% 14% 6 Do 68, 1947, Feb cp on + 18% 17 18% + % | 136%105% 4 a »,1945....... . 320 sat 320 | 51 3552 0 cons § . Ss  Se+3 
' ie Chem @:, 10%. ......... 2% 20 Bush T Bldgs ~ ee 1 58% ! 
ae ue 5 oS Me —* pallmpesenit "> Toy ie tet 'f 36% 23% 22 Roumania 7s,"50, Aug cp on..? 26% 26° 26° — oa% TR it By Prod Coke wis, 45 92 90% 91%+ %& 
91 81 26 Copenhagen 4%. 1953. newaas 88 mi + PAU cy a May cp offt 14 13% 13% - 1. 3 > 3 oe * 107 107 
4% 19 Do  vocacces as 93° 92% 92 30% 3% 8 8 PAu S. Sly ep oft) 184 16% MY— 4 | 100 107 2 CAL GE ret Se. ‘3? 105% 104% 104% —""% 
10092 7 ne Tel 5s, 1954. 96 96 96 Mi a 12% 26 Do 7s, Ss. hot coup off..t 154 15 15 + % | 105% = 5 Gomen EM, “th cis a 8 
41 70 5 Cordoba 7s, 1942 (Pv) 79% 77 77 4 91 12% 34  ) Se Be ae 81 80% 80 4 10 © Canada Geuth Se. A. ‘C2. 111 111 111 i% 
56% 38% 20 Do 7s, 1957, st . 52% 52% + sa 4 as,’ July coup off..+ 17% i 1 11 Can Nat Rys 4%, ‘51 ...... 109% 108% 108% ln 
55% 4 4 Do _7s, 1937, st + 55% 55% 55% \& 730 52 i Santa Be Avg 7s, °42......... * 734% 73 73% +124 114 br 39 Do 44s 1956, 109% 10814 109 - 
zy ite § | Dots. A. 1981, May eB om i a ee EF + 5am Se S 1138 3 75 Do 48, 1957 108% song iso 
y ; 0 628 612 «%Baxon Dhncaepbaniog 7% 105 7% Do 4%s, 1955 .... 111 110% 110% 
98% 84 1 Cuba 92, 92 92 ™| 3. tu De me, 08................ 33 32% — % | 11 Do 58 1969. jui 112% 111% 112 
y e le y 8 ® 
101 «(84% «(1 ‘ -44 99% 99% 99% <M A : © x & 7s, 1962 Nov 118 107 27 oi um on 1440 113°" 113% 
101 90 10 Do 5s, 1914-49 3 100 ©6100 | coupon Jee. Soe * 25 25 25 % 120% 108 71 0 i. i990 113% 113% 113 
2 23s 4 Do aie, 1948 ' exaeee ae 3 a” | 36 24 16 Do te, 0a. tbs coup on. +e 25% 25% . % | = Hr 3 Png North deb 6%, 1946 ... 123% 1224 1% 3 
. oa ee eeeeeet , r Shinye _— as 814,215 Can Pac deb 4s, perp ib Bs Bh ‘ 
14% 8% 47 Cund’amarca 6%, 1959... 10, 8% 9%+ % | 88 76% . 2... +t 60 | 89 { 
107 ost 9 Czechoslovak &8, 1951. WO I MOR % | 50% 38 6 a oe .....-.... er a 103% So 86 Do aig, 1960 101” 100” 101” 2 if 
. a 4 <n f 
ot 937 00 Mo sis. 198 oncom “abitg 100 100% x 101% Pf | $9 2, { Silesia’ Elec % sar 1:7 90 29% 20%. $ 107% 101 23 Do Ss i354 eis : 105, 10444 104% ‘ 
101g Sigs, spatter , fi Do 5s, % 112 
75 65 7 Siiesia Prov 7s, 109 106 3 Caro, Cl & O 5s, °38. 108%, 10 ¢ 108 % 
1 Se" tweet Bk Oe i sibs. .lid 48” aay a a | 58 4 Solssons 6s, 1936 ............. 164% 164% 164% + 1 8 Os, ni 1sa%t tai 
70 397 Deut Bk 6s, 1935, ct stp... 61 45" 44 45° + 1” | 175i a8 Styria 7s, '46, Feb coup on. .*101% 101% 101% + % | 111% 106% 27 Do 68, A, ions . 1% 14 
Dominic 1st . | 1942. 68 6714 68 + % | 101% 86 1 Sty , | “a9 Cen Br U Pac 4s, "48 2914 2 %— i 
3 bre 3 Do = Sigs. 1940... : : = 83 s 2" 102% 95 21 Sydney 5s, 1955............. 101% 101% 101 ty 109% 107% 17 Cen D at Tel Ss. 43 108% 108 108 % 
: . aa ' , ue a R 
43% 25% 8% Dresden 7s, 194. % Me 4 | 87 1% 1 TAIWAN EL. Sus bagil+++-- oa eon ozie ' if 1 & i 233 De con Se, 02 
41% 314% 22 m. J. ane. Gigs, 1950 3. are 3a % | . +4 5 Tokio 5s, oe oaenes Ry , 2 1 % ist ox 148 De Be. ‘ 1998 
10 6 y ® * 2 mae EE ato kw am nadint " ’ toe 
&2 33%, 9 EI Salvador Ax, 1048, ci 36 38 85% 3 $ Tenye ae ae 19% 79% .. 25. 19. 3 Do Mob div §s, ‘6. 
97 8444 2 Estonia 7s, 1967. 954% 9 95% + 1% 124 8% °3 Tolima 7, 1947 ...... mete : % Ss oid ‘ ! 10545 sit n Cen Hed GSE was. a 
deb 7s. 1946. 68 60 68 +10 | 100. 91 1 Trondhjem 5i%s, 1957....... + i | pT] Cen NE & G Se. 
4 103% 12 Finland és, 1945 107% 106% 106% 9% 8675 1 Tyrol yore ¥: Tie, 1955... .* st 81% 81% + % 38% 4 Cen ne 
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Range,’35. Sal 
High. Low. in I 1000s. 
108% 99 81 High. Low. Las’ Net Range,'35. Sales 
2 i Bh tee ee ee ee High.Low. in 1000s. Net | 
98% 87 gen Ss, 1987, re 5, 99 — 1% 4 High. Low -: Range,’35. Sale 
2 15 Do 4s. BZ vcceee 95% 94 3 15 Fon, J & gh.Low. Last.Chge. Hi s 
192% 97%,123 © » 1987 ........ % 95% .- 5 3% 5 4 28-48, 1982, ctfs.*t 3 ' gh.Low. in 1000s Net 
1% 0% 108 “Don me * epee 87% 87% 87% + % | 46% 23° 7 ier ar Sa eT: % | 105% 100% 29 High.Low. Last.Chge 
wes 9% 2 De Thi 1960 ete eeee cess 103% 18 td + & Fran Sug 78, 1942.........*§ 33% 3 om 3 4 | “g9ig 93% 24 lich Cent 348, 1952.......... 104% 104 104% com 
' r Ae alga geet #2 . 33% + % | 103% 36 ee st eteseeeees ‘ 
et} Gen BEB Ge 3s, Shoo. s+- MOM 101% 101% + it 78 1 GALV, HAH Sys. °38 . <4 | 1085 Tip 3 MB EI By 8 © te oei....-.--- 19a 10217 102% 
Stel 85. 1081... Nak ’ a. - ~ ane 3 Oo gen re seis yr, 
190 tse ie ee sis, « -. aD 122% 124 — ° 1033 193 Gen Sc se ' Se. 101 100% magi ‘, 53 20% 71 Mil, Spe & N wy et. 103% 10214 102%, — % 
112% 101 Chesapk Corp 5s, ‘47°. |||: 961, 9514 95% — 90: 1 Gen Pub Sve bya Dee eeeee 4 ait a 1 Mil No con 4%s, ex ae 37% 36% 37% + \% 
Het SE oe Hig? Sy Fay ac Se Fane Mae og MR! Ba ak wae a ee 
121 es & O con 5s, ‘39 ........ Me il 0% — 4 Do 6s, 19, + 7 og: “ee” eee 4 4% ‘ 
iat ak as Se HR 8 | ER Boe a, 1000 3 S| oe eR “heehee ae: aie ale aby 
112 108 3 D m 414s, 92, reg........1 %ye— % | 106 6148, 1947 5 27% 18% | 0 gtd 5s, 1938 ; 4 : iy 
ccsccnchae 5M i 10348 98 Goody , 6 9 Do ref 6s ‘Nedeidielpistnte 40% 38% 38% i 
112 107% 91 -. I eer ‘ = 100% 8 ear T&R Me 26 15% 33 1 age Fa NOOR: esesncan 4 
110% 102% 7 a oe eee rife Rite see . as” it” a6 Gould Coupe 6s, 1936 % 85% arte 7. Re oe Be :---- sosseeee SR Om Sh 
110 107 2 Big Sdy Js. _— ; bc] ett 1108 _ % 107% 103% 18 ot Sap 6s, 740. ioe 109 vA 35 18” 32 wk. es segicctittttg 82 BO ai % 
: 1 . p V 5s, ' sass + of Can Big 9% 50} ah ape ‘ 4 80%— 1 
10d 3! PA chi « at get A mt is ceed 2 , 110 110 i br = 891 GtN i oon ge’ 1998 Res: 103% 103% 103% ¢ =e os 50% a Me, & & ¥ it “60... 1*§ 35 33% % 1 
1145% 10744 1 4 gen 4s, 1958....... 3 107 o ref 44s, A, 1961 ........ j 8 % | 6&4 Sait 7 “4 OME cs.desiuaees / % 
1p® 1 Do ref 5: ee ear 107 107 7 58 D. 2 eee 107% 106% 1 ra 7 e 4 Do 4%s, 197 vos» 50 4714 48 
109% 103% 27 D ref 5s, 1971..... ™% ; 102 69 o 5%s, B, 1952 ig 107 ig 73 3114 189 - era 53 1\ 
10614 nel Oo We, ITT .........-. ie 111 - - 138 Do gen 5s, C, 1973 .......... 107% 106% 107 fa 36} 51) «6Db SA, A, 1988.00.50 ..0e- 50% 50% — 2 
109% 101% 56 Do lif div 3s. aa... 107% 106 106% 107 4] Se SS Beene sD. 1916 |... "By 101% 102 @ | 30% 20° 79 Mo Pac Sa,” A 1967.2 11115 31% 26d 265 
17 415 Chi div 48, 1949. . fa +o 2 8 3 o gen 4448, E, 1977 ........ % 94% ip 30 19% 314 Do 55 5s, A, 1965....... ‘.*§ 29 %4— 5% 
lad 5 & E tm 5s, 1951.........%8 1084 109% .. 16 Green Bay deb ctf ssrssres 94% 939% 94 27% 1Sle 2 My MONEY packets agen * 261, 26144 — 2 
86 73 = 5s, 1951, ctfs. ee 1ei2 13 16+ % | 1037 53% 15 Get Ste Sti sys, 8 ee ss” 7% 8 Z 29%, 19%, 41 Do 5s, F. ‘77, etfs . pies ; a = 26 3 
106% 103%, 2 wy @s, 1004....... ‘is is 5% s + & sa” 50” 43 Gulf, M & N Ms, eee 4 102% 102% % 30 19%2 142 Do fs, G aaa 26% 26% % 
= 1s at Sn oe eee ‘ia 12088 10 105% 10514 — a Do 5s, 1950 ....... rea 50% is 30% 19% 289 Do et user sree SS 6S” oe a” 
= 6 S6lhUe ' ; ee 108 . | 27% 18% 3 eae ae 2 : 
248 15% . om. 1 & L ref 6s, 1947. a ; mi 2 24h 2 rs 105% 33 HACK W Ist 5s, '52 .. 1% 34, 110 4 bs, 1) ‘81, etfs... 022... of ?. 26 26 3 
a” 14" 43 Do OS, TORT no ns s 2s ser *§ oath 23 23 ans ti? 112 Har Riv-PC Ist 4s, ‘54... - 107% 106% 107% Be 11, 5% 312 Do 4s, A, 1940.... “5, Te 26% 264-— % 
16 4% 267 Do = 4 5 AS ee & 23% — 1% 37 12% 1 ag ay 4%s, —...... 145% 115% on 114 105% 414 54M sb fgg oe “ a 10% Bie 6% 1 
16 4 142 D SP 10 + 95 54% 16 ) 1st mtg, "44 ......... ly % | 0% 5 . 2 5 4 hio 444s, °77. "os OM ¢ ¢ 1 
i 93 it Do gen 6s, 1966......... -  14%+ 4 ? Housatonic con 5s, ’ revenge a a 5in 16% 9 o 5s, 193 < etal % 8% 9% &; 
ie = SPs eS. ae ee 104s So) $3 —Heneten On & S ie Oe OF em 1057 102% 38 be, Mon a Be, 847.220 9h aah a3 13 + 2” 
or Pe eee ee a Be: a eee et ee od Mota the i. taba ai dg *4 
Ty scl De adi a reg 5 he 1a 1+ M | 30% 107 Hind & M ret 5s, set 2 He ari : 104% 100% 38 ont Cent, 5s, 1937 ...... a 102 
58% 3314120 Chi, M & 2000... “2 oc ool = * 3 Hud Co G Serre v4 # 3% 66 Mont P veces gisss sss 04% 103% 104 
55° 32% 14 D St P 4s, 1900......28 44% 43 % | ud Co Gas Ist 5s, ‘49. as us % | 100 67° 30 Do 5s, A, ref bs, 1943... 407” 108% 1 % 
56 32% 14 Do gen Sis, B, 1988... "ss 40° 39 43% — %& | 103 102% 15 pape see 119% 19 | 103 964% 4 ogo, S.A. 1008 oe 107 ie 
62% 36% 78 o gen 4igs, C, 1989... *5 49 aot? 40 +1 103 %151 ILL BELL T 3%s, '70 | 105% 101 13 | at Tram 5s, 1941 .. ier: 97% 99 1% 
, 8 +2 99 13 «IM © . piv 2 | 105% 101' 13 Mor & Co 4} . +++ +1015 101% 10114 
44 36% 101 Do # ; "1989 vee *§ 487 2 47 ‘ 66% 4214 591 ent Ist 3%s, 1951 102 % 102% ly 9514 85% 92 M - 14s, 1939 ... 104% 2 ly 
22g 714632 Chi & Bs, 1989 ............. *3 49" 47% 476 — % 71" 67 4 Do de e-0id:s . 2S. 1014, 101%, + % 96% 831 47 De & Esx Sips, 2000. 0.0... 90% 104% 10414 x 
4812 28% 145 AB BO ey “12 i it a. Sf ss op See sot 64 2 102, 90 2 0 414s, 1955 = -.. 90% 89% 90% + 1 
= — % | 83% 67 75 Do coll tr 48, 1952... 1. 6 . <0 Do 5s 55 .. BAY 7, 4 
33" 30% 111 Do = Sigs. 1987 bas *§ 38% 35% 37+ 1@ es Sst 1952. mae fs t 110, 103% 1 Mut Patel tins “ie a osesrennie oo , 
537 5 Do gen 3%s, 1987, reg. ---8 430 39° 43+ 3 754% 57 125 Do coll tr 4 secccccccses COM STM TI — 19 4102" 5 Mut Un Tel Se, i941...” | 108% 108% 108 se ‘2g 
= 35 (Be ee & eee ae 7 8, 1953 ........ ast oot cok — 20 | 1 > iw <3 “108% 108% 108% | 2 
> 28 & a =. a Sp.....-- 3 Se Bet Ff = ; 2 | PS Bau 6 comme a“ 2 
. eS eS a sti 30m ig ie” iS + 2% | G3a Sod 18 Nes eS SONS 60, 1943......101 100, 100% + 3 
| 61t 35 034 Do 4%s, 1987 “*§ 4414 43 = = & | + 15% 1034 86i2 15 Nas El con gtd 4s, A "e5  84% 857. 3” 
St” 13 St Do fef Ss, 20 196t.. eee ot. t 1% | 105" 102% 155 Nat Dairy 5% 1942... 208% 1087 10848  % 
70 #38 36 DoN “Tiiiileg 20% 19% 20 °. 2 | 103 99" 76 } airy 5%s, 1948 ..... . 103% 103 10344 ie 
457 . or W ous (Sea. ; “ , 4 16 Nat Dis 4%, ~ 10414 103% 104 : 
trie iow 307 “yD nel os. cee i isd i940 38 SB) 109106" 7 Wn Penge oe in | 4% "oe Ms, ‘test, asst. ..13's 101% 103+ i 
1614 10 246 oe oe a": +t8 17% 15% 15% -- 1% 100% 95 33 Pa deb 4%s,'40.... G 6% & 4% 2 16 De = 1977, asst ae ax 3% 3% % 
ge ee i it ae ae ee | a FOL teem 1B A BB | oh soy 2 gal ag HO a oS 
D res 1 15 106% 1 8,’ A . 2 | © 113% Sama wh ae 5 eee: 5 
16% 10 32 Do sis. oe ‘IIDD4E§ 17m 15% 15% —is% | 107% 103% os ieetenn a A*65. A ae a 2 8 4 70” 438 3 Newark © Gas 5s, 1948 meee 10644 105% 108" i 
io” tutti Do 4 s. 1952 ctts. 2.111 .F§ 16K 15% 15% + 1 106%, 102% 40 De aise ae eee OO y | 81 478 5 De Eng R R 4s, 1945 ie i if 
> " ‘ 8, Paers 1031 4 4 Do cons 5 j ena ek: lo 45 ; 
76 ity 50 Sue XOMem 4s, 10 isi 83 A gs” 53” _ Fe oe Hr = *2s ist & cof ba,'08..... 2 (1038 — 102%, Y% 133% it ws DS T&T ist 58, 1952... 12a a” rit 33if 
63 13% 150 Do ine 5 . - 4% T3% HE 3% - 1 8415 50 10: oe os ref 5s,’66, ctfs....§ 4 90% + 1 100. 8814 2 ’o 4498, 1961 ... ‘ 121 % 
Ee cg cg Pt ~ nage ee a ..§ 88% 87 { > 2 New Jer dunce 4s tosses 20%, 118 is 
109% 1 is Chi Un Lo ees 60% 59 — iy | 81 48% 02 Do Gs, 1932... seq; 1%, | 106 94° 37 N r June 4s, 1986 9% 119% — 14 
pie ts "bem habe: 108% 107% 108 81” 48% 11 Do 6s, 1932, ctfs........ +3868 62% 63 — 1 OG 4 637 New Jer P&L dis, 1960, ... "99%, 99%, 99% 
109% 1 Ss. Be ma veces s+ 108 ~ 107% 1 ~ 94% 82 11 Do 7s, 1932..... - are 62% 574% 62% + 3 7 $% 50 How Ont Ot N Ry Se. A'S 105% 105% 105% — 4 
’ =e RES ei: P . 37 Do c tei +3$ 93 93 9 2 1 New O & N Ss, A,'83. 15%, 7414 li) 
Be ee RRR SB |e hy ee oe sr eer So of ae ae 
100% 92° 112 Chi & W I cons 4s, 1952.-.... 106i, 106% 106%, + %% | 104% nt Ag col 5s, stpd ere oe ly 82% 82%— 1% | 87 ese 42 Yo 5s, B, 1955 ............. 87% 87% % 
107% cons 4s, 1952...... 99% ae 97% 77 Int Cen -. +» 99% 99 ; § % 52 New Or 1 ee ae § 87% 87 i 
in 103 11 Do Sis. 1962, C= 106% nn see t | 43 23 14 Int Gt "Nor a" ****° +++ 5,108 103% 10300 @ | . wes Den TaM 44s. Fear Sie 79% Toi, — in 
i, 51% 189 Childs Co 5s, 1943... : 1 1 ' | 43% 25% 7 IX = | Sere. 4 37% — 3% 361% 181, 155 Jo ine 5s, 1935 ere tee 32% 321 1 
| . a "16% 2 | 6 D ° seeeeeee SH 41 { 4 2 18% 155 Do 5s . oe ad 
wg fa "te he cop eb Sig RY Nia tase > | G6 ah De as As aaag oo He 31g 3h | $6 ek Teo 3s, tise "3 2 Hy 
101%, 3 Cin, I, St L&C 4s, 193 "105% 105 105% .. | 73 46 nt Hydro Elec 6s,'44 i 10) 10 1 114° 98% 46! Do 544s, 1954 --*$ 35% 34% 34% % 
£ im, Fe ‘ y ee % 42 Int » 44...... 46 a 4461 N Y¥ a ..--°§ 36% > face 
Wig AINE 3 egos Sot AE ly Bite g | sg Cte ae a a ae USE | 
‘1 8930, G, CaS enoasraaregasss” 111% 110% 111% + 10 Do ref 6s, 1955............... 92% 93 3” BY 43° aaa Do ref 4%s, 2013 iopphas 875% 8644 87 + 4 
=e 2 “2.4 gen 4s, 1993... 97 = $3 70 2 Int Rys of © A 80.599. a a's + A NM | 15% 73% 73% — 1% 
soit 60 94 oP RS 1941 - - 1014 191 i 86 74 1 Do ois, ‘ ress | 16% 76% 76% \ oe 92 20 Do 3%s 1997 ' - 15% 73% 741 Fs) 
78% 50 250 D oy 1963........... 86% 84% 85 — % 24 Do 68 181 . ’ .. 78% 78% 78% i git 46 20 «Do 3%%s, 1997 Pesehe | 96% 9514 95% — % 
107” 103% 3 | ref 44s. E1977... 2... 78% 76% 76% — ast pd 161 Int Tel’ & Tel 4%4s,'52 "pe" gaig 86°. 14 S1% 46% 474 Do at is Sha 92" 927 92 wy 
94 { iro div 4s, 1939.... "Sy 107 % 340 Do con DE wsecccess 76% 75 A 8 88 53 Do deb ‘ 81% 79%, 
% Th 2 DOS: WY Sas 1000... 8215 "4% - % ol ee” ne tee a sess sgt ae wn 894 78% 8 Do Lake Sh 3 ; 98” 97° oss 
o St L di 1 oie + & 99° 36 Inv Equity 5s, B. i948, ww sts 4 7 & 891, 78 37 o Lake Sh 3%s, 1998 : § + & 
tay ieitt 2 Gov snort fae mee : a Ae Bott" | Aaah. “Gy “ia bo Be. ode, ew. 2 wie 102 ado Be | Se ier Se Be tach Stet ree MA ay aa” 
lev Short 1. 44s, 1961........ oe % % 7 Towa C 5 ep 100% 100% Se 10214 100% 17 N 2 aos 3igs, 1998 . 96% ty 84% 
Clev Un Ter 448, 1977.......--. & nat tot @ ref 45,611.) 18 1 G | 76% 52 74 » C&St L ist 48, 1937 a 86% 86% + % 
105% 92% 29 Do 7 is she 308 — % 85%, 74 : 1% 1 86 43% 3 Do 6s, 1935, rets 101% 100% 101% + % 
tor” 85° 145 | Do gas See RoR 195% 1054  Y i 104 JAMEST, F & C 45,’50........ 85% 84 847 80 57" 06 ODe at Be 7: 73% 74 — 1% 
38 18 Colon Olt Bs; 1938, 5. -. 85 66 ro 4 ¢ Q | 103 97 5 KANAWA & : 4% + 1% 10 47 406 Do 44s, 1978" 19741221? 99 Fay 77 — OR 
48 6% a oa on * I 5s, °43.. Li t§ 96% $3 $e + % M 5s,'90 -.e+..101 101 101 y | "sore “ 8 N ¥ Conn it 1953. aa ; 67 " 3" 
m col tr 5 + re oe 2 y/ 29 e a > A < 
73% 48% 268 Col & fo sus i960... =... 8 ie i % “3h 38% ait art 1% | 74% 59% 3 My Som Ss, awe srr My idte "Sar t ate 
28% 68,156 Col G_& EBs, 1961. sephipettie: se "4 38% 37% 37% — 1% | loot lose Ast 48, 1852 a ai som + 1% 
100 "112 _Do_ ds, 1952. ee oo, 99% 3" ng ta" +g | tof 198” 23D 53, Bo 194d. “dott 107 19 x 
‘ : . ee : 69 zy 4 23 Do 5s, C ER 5 
107% = . Cat Pu val ext 4 $ isi: 105% 2 105 oa". % 107% 1085 101% 1% | 115, 10% 16 NY G, E Li & P 4s, “1949 ‘gg ior” 107% 2 
; S, PE A id 41 4 | 4 me 2 Do 5s, ; ..113% 113 % 
HER HE 12 Som igy Se S00 cB a : oe Mi ae > af | tosis Py COE es eee 
\ 109 106 6 Do ref 4 s. 1951, ¢ . » Y% 102Y, 1 3614 22 r 0 44s, B, 1973. nse si 3% 96 + 2) 
; stpd....... Fd 103 aM 6, 22 10 NY, NH & H 3s, 1047, "101% 100 t 72 
Mee 105 8 Come Se iset.- isis! “108 15 105 i 2 Kinney (GR) Ti, 73 - 10% 102% 103% + % | 3. Dot is Do 3G Hg H 3s, 1047.54 29 2 ay oa 
- i 99 “ts Do iiss, ‘si. Bete ost 108 136 1% i Ho = Seecge Some ms ao. acne: 103 103 103 3” 35° 7 Do 3ifs, 1956 a fo bait 3014 + 15% 
; papaea ; Bening. Co. agen 113 1 rh = i Do 4s, 7 reese 98 30% 2814 " 
= 2 2 one sot si 1950... ape ee 35% + % 1028 ani a} VACLEDE Gas 65, A. “42 110% 110%— 1% | 3, 30" 36 Do 4s, 1955 oooh * 20% 2 
, 5 ctfs aa 7 » Me eee ae 26 Do 4s f tee 0% 291 2 
105% 102% 3 Coneum Gas, Chi, 5s, ie... 0a 108 ie > $5 Be eet Se, Se ..-.:.--. ‘00 101% 101% % | ; waa ‘oh Soe aM Ba fo 
104 ae 5 ae 5s, 1943........-101 100% 1 o 103 B.A 2 ‘ Do 5%as. eres wre But % | De 4i4s, 1967 a 174 16% 165%, ¢ 
102% 102 1 pear teseare ess <s 104% 104 104% + % | 102 4 & W 1st 5s, °37... “+ ae 14% a i 63 1 o conv 68, 1948......... , 31% 32 : 
106" 101% i Crown C&S 45, 1950 ------- 108” 108” 10582 = + | log 104" 5 Leh & New Km a ae 102 @| 35% Se S S.--- “ish ag fou 3302 1% 
: 45 Cuba R R ist 5s, 1952......... 105% + 21% 523 La iw Eng 4s, jae 1% | 32% 17% 3 ae fom Be os. ve % 14+ 1% 
52 28 94 Do ref Tis. 1936... See oe oe eS 106 97% 5B Leh & Nike A. sa... . ve ah = | 35 i* = De Gon Ry 45, deeb ae ty my%i? 
I 47 23% 8 Do 6s, 1936 ietahh ee 4 a +1 06 g 43 44s, A, ’54.... 100 + & 99° 31 43 NY, O4 y 48, 1956.......°§ 21 21° 1%+ % 
R} 37° 92 Cuba Nor R R 5is, 1942... ¢ 46 e +14 | 98% 91% 4 sare " 24 | 61 40 93 Do Fg A 4s, 1955..... 38 34 a 
4 104% 6 Cumb T & T 5s, 1937... +100 1808 108 102% 4 Me | 4 56 2 +4 1% oot 15 a ~ ¥ ‘ battens aa. assarens §3% 41% 41% oh, 
1028, Ha] = a ard y Be Rs as s09< 80% 77 17 3 Bs r= 3 = ai Fey) 104 “ Do im 6, 1905 — ; i =. 265 36% t 
oO 54s. RRS in SR nae a y £2 oI 72 Do ce ~ ° adi Y, {' Rn 
105" 100% 3 Del Pow & Lt 44s, 1969...... aR RR % | 99 78% 19 Leh Vv a ae aig | 99% 5 Do 68, 1965, aa ee re 
112% 104% 5 DO en eB Sete “405 ios + 30% 91 1. V (Pa) cons age, a6 Sty 8) 85 -3 | ling 1 NYS at -e See oa 37% — 8 
1 101 i Del RAR & Bee 4s, 1936. 5 a . 5444 33106 =D cons 48, 2003...... 36% 4 84 1 107% 104% 1 NY a Ce, 1961... . 107 1064 eof 
107% 1024 24 Denver G & E S19 1936... 60 38% ‘5; © cons 414s, 2003. 6% 34% 35 2 107% 104% 15 Steam Ist 5s, 1951. 1067 fm 106% — 2% 
, i cas a 3 LVRR ~~ a 1 e 15 Do 5s, 1956 . 106% 106% 106% + 
jo7G 103° 7 Do 5s, 1951, Lm 4 y 106) 106%, + | 107% 102% 8 Leh Vi cons 5s, 2003. 4 % 36 2%, | 1114108 11 D . : .. +. 106% 106 , 2 
07H 103 tO Bn Gcon ae, 1936... ti 0 106 + f | ES* 3 ena NY ise 1144 42” 42 | 52 4 o ist 6s, 1947... cett lookt tose. 
1936..... leh & NY ole 106% 106% 106° | ge 2 NY, S & W 2d 4} % 109% 109% i 
214% 72 Do con 4%s 1936 i 1% | 136 1 17. Ligget Ist_g Ay “45. 43 06% % 63 46 14 Do’ ist 44s, 1937..... 4 4 4 6 
24% 11% 56 Do ref 56. 1978...... eee 3 28, 38 — ig | 1236 115% 17 5 t & My 7s, '44. cheetah: f RY, 51% 37% 6 oe 58, 1937 a: arn H+ - + 
b eee +4 o 58, 1951.. , 132% 131% 13: 4 ey, Do gen 5s, 1940.. oc 5555 1 
1p oe ot Oo be, 1955, as iss 1% | 355, 1S 18 Loowie Go. 1041. --.----.....0. 1‘. ial 132% ig | 1114 109 35 NY Tel ger 1943.2020050055 2/100 100 100 * 
| : . +§ 12 S | s gen 4s, 1938....... se 104 Gi 86 = el _gen 4%s, 1939 Ry 
2, 2 Des M & Ft D 4s, 1935 . 9% 10% — 1% | 205, 100, 1 Do 8, 1938..........104% 1 4 | 56 3 N_Y Tr Rock 65, veers AMY 10 1111 
113% 106% 28 Det Edison 4 [ ct..°8 3 1” | 105% 97% 37 D unif 4s, 1949 ...... Rr Er Be, | 8 76 6 Do6 cock 63, '1946......... 80% 80%, 80% Le 
| 11 . 113% 112% 112 132% 1251, “os ik Seeeeeaoer 102% 102% |} 32 10 46 Do 68, 1946, stpd............ anit 4 
110 ite . ewe. S 109 108 09 as | iat Ss Cem ::::: +1018 100% 1008 —"'4 | 100, Sot Ss ineanes im bun” +372 tam ies at 
9 SS aerate car 1 a. <= mM” és tat oo Sy i] ly 1, 10 25 Norf § Ist = 97% 97% “1 
112% 105% 3 Det Riv Tun 4 g | 114 107% 7 Louis Ark 5s, 1900... ;. Se i a is 9% 5 Do ist 1 ret Se, Tht ant et he 
Vv seentecee 0% a | 4 2 2 Yo ist ref 5s 1 f 17 
= 102 3 Donner St ref 7s, 1942... Toye 104% 1 04 4 | iat ; 102 6 Lou & 2s Ba 1 A, OB. ..00ckee 11 a ’ z. | 4d 11019 67 Norf & pret, Se, 1061, tis. .1§ 15% 14% 15 : 
2 Si% 23 Dul, 88 & At 5s. 1937..//)... 60 100% + % | 10M eS By oe Nee iz. #,745.......:106 106106, + | ot dy a ES ae “Jory 108% 106% — 
. : . * i 72 | f t : Yo 5 teeeeees % 106: 
21 7% 66 KE CUBA 8 7y%s, 1937. . 109, 108% 45 Do Sa, 1941 Soataaaskean 10” 1 ioe 106. + 2 | 103% 14% 11 No Am Co 5s, 1961........... 103% 102 is, 
1114 96 1 ET 13 12 12% | 4 Do unif 48, 194 07 106% 107 1024 ; Ed 5s, A. 1957 % 103 x 
108% 106% 1 rain h Ay ++ -308 on ‘; 3 107k 1088, 63 «Do Se, BY” 200: on arabes: 107% 1 107% 107%, —"'y, | 104- a 6p  ipeltiea ate tong 103% 103% « % 
‘ ’ , ; a ] % oO 5s, ; Ce 4) 7 5 ( o 54s 196: oe . Va 1 
; = oo% ° | y p Ag Bg 1965... - WoRa, ton 101% 101% H 1” | od 98144102 Do b+ SMe... ee pr > 8 | “ a} 2 Northern Gam ‘as, subesssse 13 TH 103% + % 
80 70144 Do gen 4s, ee oo oF 75 98% - % | 83% 74% 11 Be a 5 4s, ted... 22222: ltoatt ios aaoee 2 | 110% 104% 7 North Ole ‘Tr & i * PT. H a” vA 2 
Tay 92% 262 Do ref Sa. 1867-00000 AD a} | it ing |? Bo Me a a Oe A rut "b.wt. $5, tT... Tan te 
’ Lee Dp , ag, * Sige m1 ' 10 seh Fae gon 30. S05t...... 
s ¢ & Do ev 48. A, 1953-00000. -- no Tau | a fF M0 «Dele Mon ft 48 Tt it mm”; ¢| ee CDs 414s, 20a ee 163 103i 
- . B, 1953......-. ee) a Cle. M4 > ‘ Do 5s, C, 3 , Fabel nic Me 4 907, : 
106. 104 112% = Do Gen Riv 6s, 1957. roepe an ual At + & 118 gu 58 McCRORY BT 5y4~,'41,t1) 82% 83% % | B-.., = a Do 58 D +h BEEP Te 98 ats O76 5 1% 
‘0 > Sa 05 ° ‘ McKe: . ed. eet j 72 4 273 Do 6s, 2047 : sees 98° ¢ 
i 114% 11 Do Erie & Jer 6s, 195: 105% 105% 105% — % 35 1 as & R 3 50 114 114 \ 108 103 5 rial Se re 1 bh 
* ; ee i 1 Ma » "BO... seees r 54 ON Sts P .. + 105% 104% 1051, : 
H ie? 101%, «1 «Erle & Pitt Sis, C,' 1940... mR i188 + & | 34 a 1 Manati § ist Tipe, 42.0... ii ihe it 102% ix, | 108% 205% 12 De ye od at Opponent: 106i 103% 105% ¢ 
99 081 8 FED LT & T 5s, 1942 78 Do 7s, *42, tts st 2 % 205 Gi 5s Seeettrn 14 106%, 04 
vk & FF 06, 19%2......- | 50%, 3 . . 
Sod ER Et Bd Bd Bae RR | eee ee ae a 208 — "| sou 95 42 OGDEN @ 4 t0, 1048. 30H B06 Bae 
192% 80% 5 Do &. & Mice sisncousieccea as 1 | 38% 31% 15 Do 2nd 45 2013... Ses | Heit 7 Ohio Pub sery te, 1047... and 108” 1087 "3, 
50 «43 6 Fla C & Pen 5s isis: er 5,102 102 102 | 84% = 10 Manitowee 3. 52° % 10st ret! 7 Do 78, 1946..........- ...-110% 111% 111% - 
50 13. “Fla EC Ry 4%s, 1959 § 50 50 + 6M 99 15 Marion %—'3% | 21 > 3; os Riv RR gen 5s, 1937. MZ 13 12. 
17% Si 102 Do 58. pia ~<a s & 130% 19% 67 Mead’ Co 6e 1945". 83 % | ithe” 5 Ont Pw Ning F's se BOO... SD Saat SEE — 
: Re, COON: cca vicsnaws Se 68 99 (3 . w Niag F 5 ie sez ‘ f 5 
Ctfs...........% 10 8% 8% 'f E 108% 95% 28 Met Edi 4%s, 1968 100% 99% 100% | 1% | ae 108% 4 Ont Transm ist 5s, 1943 paces 111% 111% 111% + 13 
4 9 Met WS El, Chi, 4s,'38... +, 108% 107% 108% + ¢ | 119° rt 14 Oregon RR & N_ 4s, 1946 : 112 112 Z 
sak $12%4 11 11 1" | 120 ae 3 Oregon S L ist 5s, 1946... - on 110% 110% % 
' m =D Do gtd 5s, 1946.. oe 4 119 119 
--119 119 119 
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Bond Transactions—New York Stock Exchange—Continued 






















































Range,’35. Sales Net Range,’35. 3. 
High. Low. in 1000s. High.Low. Last.Chee. | High-Low. in 1000 ee | eee ee N 
106 101 102 Ore-W RR & N 4s, 196 5 105%4 % "aie ea High. tom Last.Chge. | High.Low. in 1000s Net 
102% 69% 88 Otis Steel 6s, 1941 ms a 105% 105 105% + % 40% 18% 66 Rutland Can 4s, 1949. nae 32% + 53 121 116% 3 Un ea eee 
aie 101% 102% 51. 22 83 Rutland R R 4s, 1941........ 26% 20% 36% + 41% | 117% 109% 34 “yy | aeebaen 17% 115% 115 
L my 5 51 1 
, — a. 104% 96 : 113% 107% 56 Union Pac Ist 4s, 1 ? 
108 104% 46 Fos Gash Ea ie 1983. 60 57 60 ti” 54% 131 SLIMAaS RAG i "eat ese — "7 1088 1098 9 Do int ve © ecole ; 
4 Se jas & El 5s, 1f 105% 105 105 | 77% 60 9 : oe SA 4 49 Do 1st ref 4s, 2008 7 106% 107° 1 
107%4 10414 33 Pae T & T Ist 5s, 1937 ? % 4 St L, R M & P 5s, 1955. ; 75. 15% + 1% ‘ , 107_ 106% 107 + 7 
, : S ist Ge, 100 104% 104% 104 | 17% 9%110 St L- 5. 184 2 | 108 103° 28 Do 4%s, 1967 5% 105 105 " 
11334 109, 5 Do ref 5s, 1952... i1oig 10948 100% —"% | 16° 8 - Be a Oy ~apeettet i 15% 15%— %4 | 120 113 (9 — Do Ist ref 5s, 2008 ie” 115% 118% + & 
47” 330 341 Do 60, 1940, etfs sand a3" ries 7 | ie 78532 Do aus. 1978." StS. .00.52. 78 14% 13H 13K — 3% | 108% 105% 50 Unit Biscuit ds, 1950 106% 1068 106% 3 
33% * io 68, 1940, ctfs... *$ 47 39% 46 a* | 45 7 1 a -.. 88 15 134 — 2 § 87 384 Unit D = 5% 106% \ 
63 54429 Param Bwy 3s, 1955 ' 3914 +6 | 15 2 131 Do 414s, 1978, ctfs, st......*§ 14% 11% 12 2% reg Se, 1953 99 (95% 98% + 2% 
y 38, 1055... 58 56% 57% + % | 18% 9% 108 D ees, 4 4 112% 107% 9 Un NJ RR & C 4s, 1944 11 : 2 ) 
97% 84%, 413 Param Pic 6s, 1955 2 99 i$ 2 of io Ss, B, 180. ++ *8 17% 16% 16%— 1} 2 a Se et te 
ve ‘ S, 195: : 93% 91% 924+ 1 17 9% 25 D . 2 Y fa 4] 102 9014 262 U S Rubber 5s, 1947 2 
361 “QZ : * . ev eses 4 4 7 5 o 5s, B, 1 pane } 102 100% 101% 
a? 2 Park-Lex a eee etfs § 35% 34th 34th a 56% 30 "“4e2LPreé 280, etfs. sae 3 10% 35% pay ” | me 8 aed Pipe & B Gs, 1936 BY, or” 8” “ 
1184 116 6 Pat & Pass G & E 5s, 1949 1 1914. 85 64 116 St L So W Ist 4s, 1989. .. 71 «68 68 2 ont) 60 = Se, A, lose 96% 96 96 % 
: 5 5s, 118 117%118 + 1 664 40 17 Do2 h | 98% 69% 145 Utah P & L Ss, 1944 98} 4 
10414 99% 12 Penn Co 4s, E, 1952 1 a 4 3 0 2d 48, 1989. $48 40 44%-—4 | & 98% 97% 97%4— ¥ 
4 ‘ , 04% 104 104 t 5414 27 280 D , 44% 63 204240 Util P & L 5s, 1959, w 3014 5 5 "4 
1018, 100 189 Do a 1963 re 102%, 102% 102% + 0 6444 35 212 Do ist iano 1980. ... “bie 33% = sen of 66% 2414 114 Do 54s, 1947 colleen ~ 4 80% Ptsd 1% 
s, 101%, 101% 101% + | 101 79 7 St Paul * gtd 5s, 1937.... * 100% 100% 
1144g 108 8 Penn R R con 4s, 1948 4 4 | ; aul Ry C gtd 5s, 1937.....101 100% 1004 i ‘ AN 
, Ss, 112. 111% 1 . tt 18% 11 114 St P 3 . 2 2 2 | 9414 66 38 VANAD cv 5s, 1 86%, 3 3 
iee% seo 4 ~ 4s. DB, 166i 106% lose 108% in 109%, 104% 55 >. M& a. L s4 —* iie% Ris | ie si 2 32 V Cré& P ist sige, 1934, as..* 31 “tt et * 
1191) 11412 13 a a 45, ; 984. . . 105% 105 105% & | 104% 101 11 Do Mont ext “ts 1937 eee ae % 108% + 2 1644 3% 20 Ver Sug ist 7s, 1942, cf * 1014 9% 10 + 1 
2 2 0 con 44s, 1960 ...118% 117% 103 % 3 , . % 103% 103% + % 102% 99 1 Va Mid 5s 36 , , 
109i? 104 73 . 50 v4 118 % % 99% 25 Do P ext 4s, 1940, | . . 8 a I gen 5s, 1936 100% 100% 1004 
99t3 908 ae = gen ss. 1965 10914 108% 109 4 90% 74% 51 San A & A Pass 4s, 1943 _ 3 = 3 4 106 103% 21 Va Rwy 414s, B, 1962 104” 103% 103% 
0% 324 28, 1970 9914 98%, 9914 Ey 109% 100% 5 8 Ss S, 1963...... 50% f 87% — % | 113 110% 32 Do Ist 5s, A, 1962 111% 111% 
108 103° 36 «=o 5s, 1964 be ay A 09% , 5 San An P S 6s, A, 1952 107% 107 107% + § 4] , FP ann 4 111% 111% 111% 
1% oon 49 Do gen 5s, 1968 et 10645 a” * 115 (00% 3 ‘Selote 'V +. - 1946, stp..... Hee 5414 sae + M4 - Oe S Vas 5 W com te, 10 ” 80 82 
16 100% 29 Do 6s, 1936 % ) i EB 4s, 1989.......112% 112 112% + 7 
, 195 1007, 100% 1005 § ll 2 . 29 11% 157 WABASH 416s . *§ 2¢ 23% 7 
oars ose ) ns ah 6s, ‘41 925, oot roy) ' 4 |} 17 13% 3 “— “a ‘i930. etfs winches a lett 4, 17% + 1% | 9855 8914 32 Do Ist 5s, 1939. | gait ore oe 5% 
tr, SB 28 Pee G LAC fet ‘81... 106 10514 105% — 4 20 10 5 Do 4s, 1950, stpd ..........t8 17% i. 9 EM 84 57% 26 Do 2d 5s, +1 
7417 G0ie 111 Peoria & E _ ro = 106 10515 106 Vv, 9% 4% 58 Do ref 4s, 19.9 “<n ae a” 10% - 2 31,12 = «131 Do 5s, B, 1 
2 ‘ » Is _ 74, 7114 73% 21 47 2 6 > 4 a ae oe 2 ‘ 2 28% 10% 5 Do 5s, B, 
so” ot te Pes Mave ict an. id 9% 8% 94+ % 112 4188 Do A, 1945" “0 sie BO SO 18 31. 11% 96 Do 58, D, 3% 
89% 68 39 Yo 41 , ~ 87% 87 87% % 10 31 89 Do 68, A, '45, ctfs an $ 30% 12% 165 Do 5s ¢ 
9% 7 77 De inte. "8 89% 88% 89 5% 2% 29 Sea A-F 6s, A, ‘35, ct 3 rt ‘3 rt 4 > 28% 13 12 Do Sigs, % 
112 «108 6 Phil Baw a Sos 99% 975, 97% — 1% 4% 2% 2 Do 6s, B, '35. ctfs "es ait i 4% % 71% 53 1 Do Des M i? 
112% 107 =. 36 m jas, '43 111 111 111 103 80 4«=6557:s Sharon S Hp 5%s, "4 *) 102% 1 42 1% 102 98% 3 Do Det & Chi Z 
ian 133 36 Do 1s, °S1 11044110 110% + % 104% 102% 21 Shell Un on Fg sont w+ 2+ 102% 102% 102% + & 96 36% 42 Walworth 6s v4 
103% Toy 188 Phila — > 120 120 120° + 2 10544 102% 37 Shell Pipe L. 5s, 1952 |... 108% see 1S | 8S 8 TCO Sis. 1935 2% 
: , ‘67 “103% 10214 103 113° 103% 26 Si - ban i. 4 4 4 | 95 48% 5 #£Do 6%s, 1 att 
103% 79% 2 Yo 5s, "67, reg ” . : erra & S F Pw 5s, ‘49 ......113 112¥ 5 + 3 
: F 102 102. 10 82% 451 2 ¥2 113 1 | 95% 5 - 
scone tose 12 Phita Co 4s, °71 106% 106% 106 5 aut ae ee ee ee 81 79% 79% — 15 se Ss wan 65, 1945, rets +3 
110105 3 Do 4 a% 30 seo = 3% 100% 194 Socony Vacuum 3148, 50... 103% 10314 103% + me 8 Wee Oe Ss Se ¥ 
53% 2814313 Phil & 108" 10743 107% — 12 | 103% 98% 65 Skelly Ol! dies, 1939 ere. ee), 2 2 3 eee Se 
75 «(4914 «58 = O~@Do 5 32-28 31+ y | MO 106° 18 So Bell T&T 5s, 1941 Pa 2 SS 31 638 Warren Ber cv Os,'41 ' Me 
30 221, 19 Philippine 4 33, 50% 53 2 103 82 18 So Col Pw 6s, A, '47 ; 102% joz” 1028. 2 3% 1 Do G, 4, rete ig 
:09% 1954 10 Pillsbury FIM 6s, 4: 28% 28 28% % 83% 60% 196 Soe Pac col 4s, 1949 ... 825% 80 Sot |] 8 8 6S Wak Cont ts, 108 18 
75° 33 6 Pitts & WV 44s, A, ° 108%; 108% 108% + 6 99 =89 318 = Do ref 48, 1955 "99" 98% 98% > 106% 103% 5 Wash Term 3%s,'45 4 
74% 514% 15 Do 4%s BR 7m -2, | ie fess Bo ie ie . bak a. we we we | 2 2 eee SS SS , 
7% «647 = «40 Do 44s 3 4, D4 1%- 1% 18, S8% 288 Do 4%s, 1969 78° 75% 7512 — oft 1225 11544 2 Westchester Lt 5s,'50 
110 107% 1 PB, C, Cast I 45 1% 7 70 —- 2% | Oe Soe) po ae i 7% a te | eee, ree eS fe % 
8 eh 8 OO, Chee Dee, D. 108° 198 108 Es 8714 73% 214 Do Ore 41s, 1977 - ase coe coe 4% | 122 114% 15 Do Ist 5s, E, 1963. y 
11212 108 + gt . 108% 108 108 41, | 107% 106% 2 Do Cal 5s. 1937 s p 85% 86% + % | 111%105% 7 Do ist ss, G, 1956 , 
os % 3 Do 4s, ‘A, "46 111% 111% 111 4 107 9912 22 | 5s, ws eceseeees- 106% 10614 106% sel, 7 ? i t 5s, G, 56. . 
168 104 31 Do tas. C. ‘77 oor MN +. Do S F Ter 4s, 1950 .. 107° 106 107 : 614 7414 60 W Sh Ist 4s, gtd, 2361 1 
116% 111 18 oe 8 72 107 107 + % 6214 28 551 So Rwy gen 4s, A, '56 2% 1 : 82%, 70% 12 Do 4s, 2361, reg , 
lie 111% 18 Do bs, BITS 115% 114 115 + i, | 103% 77 305 Do 5s, 1994 +--+ 53% 49% 50 — 3% | 98 874 192 West Md Ist 4s, 1952 - 
118% 114 13st Y s! “i 115% 115 115% + 4 81 35%159 Do gen 6s, 1956 . oa So oie + 4 | 106% 96 47 Do Shs, 1977 4 
: s, ¥Y & Ash 5s, B, ‘62 11814 118% 118% + 1 86 351% 403 Do 64s. 195: - 6912 66% 664 — 314 108% 102 2wNnyY o +4 
85% 74 10 Pt Arth cap. $s. A, °53 8014 7914 79% — 1- 67 29109 Do M & O 7. 1938 . 73 69% 69% — 1% | 107-104 19 Do ao 7 4s,'43 ly 
0 65, B, sng 80 ous ‘ 111 5 , . oad 55 Ste SA} 38% 25 3 Pac % 
Port Gen Bl tigs,, "66 ge 80 80% + Ye 11, 105% 28 S’thwn Bell ‘5s, 54 22 1105% 109% 105% — "1 38% 25 103 West Pac Ss, A.'46 4 3% 
Do Ist 5s, ‘35-50, ext 107% 10714 107% —"*: 22” 13 Spokane Int 5s, '55..........°§ 15 15 aia: - tw ae ' 41 
Porte Ric AT on, "43 07% 107% 107% — he | fom 39 5 Stevens Hot 6s, 45 ........t§ 21 20% 21 %s | 103° 82 49 West Un 4%s, 1950 1% 
53 3 oe = 62% } \% 105 4 191 Studebaker 6 Ok OE «cocoon * 87 84 84% — 1 4 106% 101% 19 Do col tr 5s, 1938 x 
X i ie 36, 308 — 1% | 100° 101% 3A Swift & Co Ist Sys, “80° 2.2.2. 105 104% 100% — ‘@ | 104% S22 SF Do Se. tod *% 
5 ‘ 4% S34+12 | 15 54s INN CENT 6s, °47 ‘| aa. % po Se, 200° 
f nn ae ore a — 2 121% 113 % ‘6 ton can i ee a: a 103% 100 37 | Do 642s, 1936 ‘ i? 
1u15. 82% 62 Purity Bak 5s, ‘48 7% 10714 ‘ 10312 91% Tenn C&I RR 5s, '51 .........120 118% 120 + 1% | 109 10224 7 Wh & L E con 4s,’49 i? 
‘9%, 9512942 Pure You 4145. . 1098 1078 108% a | 104 * 90" 102 Tenn EI Pe % y ae 10312 103% 103% | 104% 103 2 _ Do 4s,'66 + ¥ 
i@l 451%, 5 R-K-O Py ~ 6145 * 145” 14: = 106 101% . SI Pow 6s, A, ‘47 ... 99° 975, 98 ~ | 103% 90 125 Wheel Sti 4%s, 1953 x 
88% 2614 12 Do 641 —— Hh eB s 13 112 ios? s a gg oe 106 104% 104% — 11% 105 100% 21 Do Sigs, A, 1948 Fn 
108% 104% 37 Reading 4's, A, ‘97 Toe tae 3. | 116% 109% a8, 1939 + oeee DDL 111% 1113 1 99 66 16 White S M 6s,’36, xw i 
10812 1047 4 . 98, A. 107 106 106% % | 514 109% 3 Do con 5s, 1944 116 116 No 4 90 «= s«64 11 Do 6s, 1940 A 
100%; rts 25 De be "97 106% 106% 106% + y pos t9 36 Texarkana, 5148, 1950... .... 89 = 871 "371 *). | # 8% 60 Wickw Sp Stl ist 7s,'35, ctf ¢ 
> » Jer C 4s, "7 ~ ~ 5 5 : 2 bain - 88 : a . st 7s,’35, ctis*§ ; 
105% 99 56 RK Rand Sigs, "A. 1987 wwe aoa 104 10a — 9514 79% 59 "eo Ss * edieediespeee 94% 954 + 1% 20% 7 242 | Do con 7s.'35, ctfs ’ by 
ior 1038 «5 Rew Pfs Ss, 1940" w "Hosts 104d toate...” | (95 (79% 92 Do 5s, D, 1980 937 93% ax: 4 107 102% 7 oe 14 
> 3 ep I Ss, 1940 10614 10614 1061 120 113 9 Do ist 5s, 2000 vette ee eee ans 4— 1% 2 
105% 94% 2 Do 5s, A, 1953 4 , 106% — maw anette ; wees + 116% 1154 116% + 7 99% 98 84 ' : , 
1158 1026 230 De om. a. , 10a rear 104% of 104%, 10284 117 gee tee Sys, 64 ....105 1044105 + &% 10842 104% 5 Win Sal Sb ist 4s,'60 ES 
10814 10612 79 Do Sigs, 1954 108 10714 107% + See Se 31 Theed Av tel 40, 00" .|.° |.” aett sey eet 19 17% 7% 151 Wis C ist gen 4s,°49 7 y 
108%, 10744 4 «-Rever Cop & B 6s, 1948 108% 108 108% 4 | 103° 100% 8 Do 1st 5s, 1937 58% 56% 56%, — 1 164% 7% 70 Do lst gen 4s, 1949, ctfs...°% 11g 
39%, 25 767 Richfield Oli 6s, 1944 t§ 397, 31% anit aus | 2614 185% 193 nal inc og OE 102% 102 102 114% 4% 8 Do S & D ter 4s,'36 #5 3 
39-24% 761 Do 6s, 1944, etfs *3 39° 31” 38 + 64 9> 81 24 Tol, St L & Wn as, 1950 ; 3 rt 23 y | 9 4 1 Do S & D ter 4s,’36, ctfs. .*§ "hs 
107% 104% 2 Rich Term Ry 5s, 1952 106% 106% 106% : 98% 97% 35 Tol & Ohio C'3\s, "1960 98% 98, 98% 1 1% | 103 8$9%229 YOUNGS S&T 5 "7 
Sig 851g 9 Rio G June 5s, 1939 * 90% 90 90 > 1021, 961, 10 Tor, H & Buff 4s, 1946 oni + 2” 3 RO a @” Speteeeber 0S 102 10% + 3 
82% 60% 41 Rio G W 6 90 = 80 2 2° 2” 6S r ; rs “10283 10214 10214 + 2” | 103 8912153 Do Ss, B, 1970 03 102 $4 
4 Wn ist 4s, 1939 § 761 7 , 5 Truax Tr C 64s, 19 anit 103 102 102% be 
47% 2416 43 Do col 4s ‘ za 1 104% 100 5 y ome, 1943..... 89 984 + Toial sales... . . 
2 4s, A, 1949 & 351, 34% 35 i 4 5 Trumbull Sti 6s, 1940 ? ; $66,197,000 
112% 108 1 Roch G & E. digs, D, 1977 112% 112% 112% + | | 109% 1043 ’ 103% 103% 10312— 4 | Grand total sales 78,037,600 
1097, 106 1 Do 54s, 1948. > <8 + 4% 24 UN EL & P 5s, 1957 a | . 
1544 7 19 RI, Ark & L ist 44s, 1934 mA = tH 2 | 106% 1014 11 Do 5s, 1954. * oa” beets 105% 4 *Selling flat due to default in principal, interest or both. +Selling 
48, 1934. .1 4 i: : 1% 25l6 13 5 Union £l Chi 5s, 1945... +817 17 "17 * flat for partial default or other reasons. tNegotiability impaired by 
7 maturity. §Companies reported in receivership. or be eing reorganized. 
For Week Ended Saturday, Dec. 14 
. a and bonds marked with an asterisk are fully | Range 1935. 
is . ° oe . { 
hie = the Curb Exchange; others are dealt in as | "®" ‘© High. Low. Last. Ch'ge. Sales. | High Low.” — 
unlisted issues. 2 % Ase Gas & Elec ; 1, % - os ° High. Low. Last. Ch’ge. Sales 
Range 1935 2M 4% *Do A , : 10 7m 4 2,300 2% 1% Canadian Marconi 21 ) 2 1 7 & 
High, Low Net 10% 1% Do $5 pf . sig 63 16 ae 6,900 tH 15, Carib Syndicate 344 2 23 A 7,500 
Ww. High. Low. Last. Ch’ge. Sales _ Do war e vA 6% + % , 100 2% 2 *Carman & Co, B $ 7,600 
ay 2 SALAAED mow, A aw). 2 ge ago | BARD Enand ot Aim G% Gi-y Ss] BF dyseres ce | ‘s 
2 461 16 46% 4+ & 5 oa 8  _ a ; 7 P ws a Y a . pf (7) x 9 4% 20 
113° 103” Adams Mill 1st pf-(7)... 1101, 110% 11082 2” = 275 1% *Asso Rayon : oy em at 300 19%, 8% Carrier Corp is 34 300 
_ we *Aero Sup Mfg, B. 3% 2% 2% % 2,500 26 22 As Tel, Ltd, pf (ay) asi 2nie ast? 4% ©1100 1244 4% *Catalin Corp : {? ~9"100 
52 8% Ainsw Mfg Cp (a2i4) 52 5012 5114 + 11 1100 3614 29 Asso Invest (+80c) 35% a1it asi % 20 115 90 Celanese Corp ist pf (7) 2 9108 
2 wis oAle oe Bae oy 9 rt e 5.368 14%, 4% Atl Coast Fish 14% 13 e] ig 14 ot'ane | 13% 97% Do pr pf (7) % = 
‘ 2%, *Do ev pf : 23 21%, 214 PF, , 14 7% Atlas Corp (a30c) 3 3 ie & Le, 5 7 Celluloid Corp i i 
43 30 Ala Grt So 39 38° 4 + 500 54047 D : 13% 12% 12% % 26,500 18% 24% D f +] 109 
4 : > ‘ ‘ 38 ++ 7 o pf, A (3) 511 5 5 oo o Pp 75 
Lhe, 37 Ala Pwr pf (6) x 70% 69 = : 2” = 1% 1% Do war ou 51% 51% Iie , 300 924, 69% Do Ist pf 3% 175 
— 4 PF £ or x 8014 76% 7644 % 250 B. 3lg Atins Plywood nea 8% 8B Bie 4 4 on io), onto 5 G& Evte (80c) “%e 2,400 
ie f ‘onsol, 3 ; = , i= F y ‘ . a te 20Y n EL 7% a 
aif a hg O4'% 1100 | © 13% *AXSFIsh TA (3-20) 541% 521 et0 2% ACen & gt A paion = ao 
4 }j Alliance Investment 1% 1% a i? : . ' 610 2 4 Cen States Elec a 
24 ~=«:12% All’d Mills, Ine (a25c) 24° 2280 1s & 10¢ 74 28 BABCOCK & W : 3 ; 34% 2 Do 7% pf — 
. 22% 23 &% 11.10¢ , 2 é & WIL (40c) 69% 64144 69% + 21 525 —_ © ‘7 P 3 50: 
1 8% Dope ty) Si% 86" 86 — aig “2050 | Sif af Sietlanes’ Aireraft 18 1% 1% % 2.000 | 24% 1% Do ev of. 1% 200 
2 x 1084110 + 7 550 ot? 4 Aircra ost 1 2 2X i 2 + ov pf... 
16% 9% Alum Goods Mf (60c) 146 16 16 " 500 142% a Bell T of Can (6)......... 1424 142% ts . -~ 20% % Do cv pf, new 3 a 
il 74 *Alum Ind, Ine (40c) 11 9% 10 > - 15 *Ben & Hedges pf 15. 13% me - 6% 4% *Centrifug Pipe (40c) > gam 
M1 50% Alum, Ltd, cu pf iy at 1.650 1514 84 *Bickford’s, Ine. (i) iy iat 14, + 2% = - 250 | 157 115 Chesebrgh Mfg (+4) a *S 
a of ae ee ae % 44% 41 % 2,200 184 3 Blise (EW) Co... iS 4 «(4a (4.008 27Y% 12% Chi Riv & M (*1%4) : “i bo 
> o 75 7 ™ r = “eo od . a ¢ > ; 5 é . = x 
3% 1% Am Capital, ‘ a Om 75 i 20 167 35% a ~ we o- a 10 stk) a” sn a + % 6,000 381, 16” Ga tee arf 1,000 
sgh TE ame Coot pr ot a ae a ee tig Hi 38 | Be a Se Br x i og 8 
‘ap’! pr pf (5%) 86% 86. 8&6 i > 5 Bohack (H C) : 8 7 7 > "V5 32 s Do 32 é aes 
17” 29 *AmCPE&L. A (4) ast? 200 65 40 Se is » é c ly oy 150 33 F 32 3 3144 «6,800 
7 “ 4514 43% 451 ry ‘ o Ist pf (12%) 43 3% % Do pf, B ; ¢ 
%  % *DoB... > Sy Set % 1,225 12 6 Werne-Serymecr (50c)... 4 2. a 30 3018 6° Do pf. BB 3. 3 3 % 200 
30 1S Am Cy . 2 5,400 & ue . 2 2 400 9 a — - aE 4 26 046 + 41% 120 
! yanam, B (60c). x 29% 2914 29% , ® 8 4 *Bos Cons MiMs (d) &% é 42 6% Cit Sv P & L $6 pf 3 ‘4 5 
3% 15% *Am Equities (al5c) x 3% 31g 3i2 2 eae 6 3 “Bourjois, Ime (a25c) 5 5” 5” ig He 124% 7% Do $7 pf... 38 g “ 1 150 
2 a hon & tee © War ; 34 3h an ze 35% 16 Bower Roll Bng (1) 33% 31% 31% ait ; sap 13% 3% City Auto Stam (60c) 13% 12 12 ., a 
ii 16 oe SS 2 Pe (rene 18% 17% 18 + % — 350 10% 7% Brazil T, L & Pow 10° 94 912-2 ‘300 is Claude Neon L, Ine an; a", 2 gee 
{ s Am Gas & E (1.40) 391, 36% 36% — 2 7.400 13%4 3% *Bridgeport Machine 12% 12 12% %& 3,400 50% 234 Cleve El Ilum (2) 50 4915 491 9,875 
ut 80% ota S Kgs 109° 10714 1074 — 1% ‘275 3% 1, Brill Corp, A 2, 2% 244 % t00 18% 514 *Cleve Tractor a ot ute aa 
, Am Har ubber 26 «(: 4 : rt Do B i 4 a c / . = “a 4 , 
24% 12% Am Laundry M (40c) a = +d 4 450 26° 23° Do pf - 4 ol me 300 2% iZ a Ut. t 2% Sle % 24,500 
1644 7 Am Lt & T 4 20% 20%— % 300 7% 6% *Bril 500 , 2 2 1% 50 5 25° Colt’ ; 3 4,200 
2 r (1.20) 16% 15% 164 1 11.500 a’ Ms lo Mfg (60c) 7 7% 77, i 600 56 25 Colt’s Pat Fire Arms (+14). 56 ‘ i . 
* 17% Do apf (14) . 25 25” 95° 200 31% 26% Brit-Am Tob cou B(a93 3-5c) 29 28% 21s fd 1.900 100 32 Colum G & E ev pf (5)... 25% 941, » 53% 4 14,950 
. i hy X 5 Be be 16615 )— 16 “% 175 30% 26% | ale TE (a93 2-5c) 28% 2814 2815 ji "300 1% ‘ Columbia Dae vt co | 5 ‘ , 529 
204 = "Am Me ee ons ih %  th+ %& 9,600 . oe a oa m+ se | Me ee ae 98 96% 96% — 1% 1, 
m Meter Co 20% 19 19 1g 2/550 9% 54 *Brown Forman Dis .. si, 7: 7% 1 700 tg Comwith & So war ae % 1,000 
2144 1 Am Pneumatic Svce 24 1% 11 p =e 4212 3014 Buckeye Pipe L (3).. 40% 40° 40°_— 4 ro 2014 54 Comty P & L ist pf ai ‘z 19,400 
R . 7 - Superpower 24 2% 2% * 67,600 | 104i? 14% B, N & E P pf (1.60). 1 24g 23q 24 4 3% 800 2 1, County Water Sve... 144 13% % 325 
26 “a Do A a" nse 38% 34% 37% + 1% 5,200 soit oa ant ist pf (5) 102% 10115 102% + 1% 200 2% 1 *Como Mines : i% 1 2 PIL ng 
4 4 Am Thi - ta x 86 77 82 +12 2,500 52% 24% *Bulova W cv pf 52% 5214 52lo 100 1814 9% *Compo S M ste (50c) 13° 125 Ba 
in 4, Am Thesad pi (250) x 4% 4% % | O00 | 8, 3, Bunker BS & (a50c) 57. 52. 5344 — 1% 975 16% 7 sCons Aircraft 13, 12% 4 400 
6% . , ay Bm 14 1% 1% 1,700 36 20°" — a . 2 2 32 % 300 S Cons Copper. 6 51 iG Ryo 
‘ P pper ae 5" «4 4%-— % 1500 | 8, 7, 0 cv pf (3) 32 31% 31%—1% 100! 922 525 *Cons G, Balt (3.60) x 88% s7it 2 13,900 
06% a. —_ El Pw pf (7) 105 104 105 +1 80 3% sa Burma, Ltd (a15 1-5c) 3 2% 2% 4 100 | 218 134% Cons M & Sm (+214) cana”? aan” 2,100 
ws 2 Rs ye Tube % Hh fe 2,900 9% 5% Butler Bros 9% 8% 8% % 3.500 oa” =a cm Retail Stores . 5K 5 i 1,600 
Hi pas Gas . > Sh Sh + & 1.300 1 4% CABLE ELEC PR, vte _ ©. ao sol 3s 5 See ody A 9° 9 90 % ' 60 
7 2 Do cu pf 7% 7 Pal “7400 1% % Cable & Wire, A 1% 1% 1% ; 700 1 mearag Reyal (20c) 24% 2 2 % 1,700 
8% 71 *Am General Corp . Lb, Ls, Me 5-oe8 e ‘4 j by Do B eae x ¥ , 200 4 % Cont O11 Co (Mex) % 1 Ly “ - 
32 *Do $2 ri Recto,» i: 33 3212 321¢ % "500 2™% 20 Calamba: s Est (1.60). x 24 23% 24 ix ‘a 8% 3% *Cooper Bessemer m1, am Ps, rn 600 
12% 3% *%Art M Wks (+40c).... 11% 10% 1o%— % 1.500 | 1317 aie 2 AM Co cu ph (d).......- te om et 300 | 35% 164% ‘Do pf, A aaa. | 
11 A E I, Ltd (a21 2-5e) 10% 10% 10% rg "100 a a “Des Ind | ae A.. 11% 11% 11% Fra +00 % 3 Cesper Rance ™ 30 ‘wae #00 
X Do 10% 10% 104 ..” 100 5% 2% *Cord Corp i aie _— 
° 54 +4, 4%, ly 8.400 
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Transactions on the New York Curb Exchange—Continued 





Range 1935 
High. Low 





lly *€ Jorroon & Reynolds 5% 
2: o pf, A. 56 
\% *Cosden Oil (Me) (d) 13 
% *Do pf (id 4, 
7 Crane Co 2614 
10 Creole Petroleum 227% 
4 Crocker Wheeler 914 
% *Croft Brewing 3 
5. *Crown Cent Petrol 15, 
7% Cwn Ck Int, A (t75c) 11% 
1% Cuban Tob . . 3% 
30° *Cuneo Press (1.20) 38 
1 *Cusi Mexicana Min 1% 
4 DARBY PETROL (50c) 84 
13. De Hav A (a27 2-5c) 151g 
% *Derby Oil & Ref 1% 
4 Det Gray I F (bl10c) x 9 
2% Dictograph Prod 73, 
11 *Distilled Liquors 124, 
21 Dist, Ltd (a74 2-5c). 241% 
1014 *Doehler Die Casting 2615 
80144 Dow Chemical (2) 99%, 
13° *Driver Harris (1) 37 
\% *Dubilier Condenser 1 
37 Duke Power (3) x 70 
% Durham Hosiery, B 1 
6% Duval Texas Sulphur 10% 
3% EAGLE PICHER LEAD, n 8 
E Gas & F As. 35% 
Do pf (6) x 43% 
Do pr pf (44%) 60% 
Kast Mall Iron (20c) 44% 
East States reed 1% 
Do pf. A. -. 23% 
Do pf, B... 23 
fasy W M, B (a371¢c) 7% 
Economy Groce Strs. 17% 
*Edison Br Strs (*1.60) 39% 
*Eisler Elee Corp. 216 
> Kl Bd & Share 16%, 
Do pf (5) , 65 
4 Do pf (6) 74% 
El Pw Assoc. 9% 
Do A 1% 
El P & L 2d pf, A 17 
Do opt war 15 
4 *El Shareholding 5 
*Do pf. w ({3). ‘ 91%, 
*KI Shov Psd pt pf (d) 12 
Elgin Nat W (al) 31 
Empire G & F 6% pf 31 
Do 7% pf... 32% 
Do 8% pf..... 35% 
*Kquity Corp 214 
\% Europ El, deb rts % 
— Watiow Lead ly 
De 7 
*hx- Ch © Air & T 1814 


*FAIKCHILD AVIATION 15% 
Fajardo Sugar (4449) 145 





‘o *Palstaft Brewing 51a 
7% *Fanny Far C (50c) x 1314 
14%, *Fansteel Metal 173, 
1914 *Fedders Mig (62% c) 2515 
10% *Ferro Enamel (80¢) X 255% 
% *Kidelio Brew, Inc % 
57 Fire Asso (Phila) (2) §1% 
112 First Nat S Ist pt (7) 115 
41, Fisk Rubber i 
45) Do pt (6) = § 


11% Flintkete Co, A (1) 
10% Fla Pw «& Lt pf 

23% Ford M, Can, A (1%) 
25% Do B (1%) 

2% Ford Mot, Fr 

7, Ford, Ltd (al7 7-10c) » 
144% *Froed G & M cv pf (1.20). 16% 





% GENERAL ALLOYS 2% 
114% Gen Elee. Ltd, reg (a37igc). 17% 
1% Gen Fireproot 1014 
8 Gen G&E cv pf B 13 
®& Gen Invest Corp 1% 

15 Do pf ‘ 49 
* Do war . y 
60 «*Gen Out Adv pf 65 
24 Gen Pub Sv 72 
oa% Gen Tire & Huber 661, 

Do pf A (6 . $5 
P Georgia Pow ‘a (6) 3) 
1% *Gilbert (A C> ™% 
13% Glen Alden Coal (*1) 17 
*Globe Underwr  (4G60c) 15%, 
161 4 Godchaux Sug, A 23 
61, Do T%% 
i Goldfield onsol F) 
% -Gold Seal El (qd) % 
11g Gorham, Inc, A 35% 
11% *Do pf 25 
124 Gorham Mfg vtec ext (+1) 20_ 
51, *Grand R Var (50c) 97_ 
81, Gray Tel P_S (a2) 2514 
121 Gt A & P T n-v (*6) 130 
122% Do ist pf (7) 125% 
13% *Gen Telephone. 14% 
471, *Do conv pf (3) 48 
19% Great Nor Paper (1) 22% 
414 Greenfield Tap & Die 914 
\ *Groc St Pr v tc (d) & 
i Guardian Investors ly 
504% Gulf Oil of Pa 704%, 
3% HALL LAMP (a20c) ble 
% *Hartman Tob, Inc 1% 
244 *Harvard Brew 2 
7 *Hazeltine Corp (*1) 11 
6 ‘*Hecla Mining (a20c) 11% 
5 *Helena Rubirstein _ 2% 
37 Heyden Ch Cp (*1) 55 
22 *Hires (C E), A (2) 22 
11% Hollinger Gold (*65c) x 14% 
20 Horn & Hardart (1.60) 32% 
102% Do pf (7) 107'2 
, 11% *Hud B MAS (1) 241% 
44 Humble Oil (1) 607, 
% *Huyler’s of Del 1g 
20% ‘*Do 7% pf, stp (4) x 38 
21, Hydro Elec Sec 6 
1% *Hygrade Food Prod 2% 
26 Hygrade Sylvan (2) 37% 
1341LL P & ~ oe pf 36 
14 Do 6% 534 
15% Imp O, 1a, cou (*50c) 203% 
15% Do, reg (*50c 201% - 
31% Imp Tob, GtB&liai 07 7-10c) 3714 
3% Ind Pipe Line (*30c) 54 
1% Ind Terr Ul Oil, A 3% 
1% Do, B 3% 
1 Indus Fin 7% pf 6 
52 Ins Co of N Am (2) 77 
29 Int Cig Meh (71.80) 33 
3% Int Hyd E 8S cv pf 104% 
10%, *intl Mining (+60c) 13% 
2% $j%Do_war R. 3 
28 Intl Petrol cp (*1l‘2) 3575 
2% *Intl Preducts 3l6 
&% *Intl Safe R, B (25c) 1% 
1% Intl A 3% 
1 Do, rn » 
22 * *Interstate Hos (2) 345, 
8 Int’st Pw, Del, pt 19 
1 Investors Royalty 15% 
\% Iron Cap Copper (d) % 
14% Iron Fire M v tc (1) 297 
3% *Irving Air Ch (*60c), xX 15%, 
4 *Italian Superpower, A 1 
43 JER CITY P&L pf (5%), x. 75 
60 Do pf (6), x 79% 


60% Do pf (7), x 86%, 








High. Low. Last. Ch’ge. 
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Range 1935 ) 
= 


*Jonas & Naumburg... 
Jones & Laughlin Steel 


ls KAN CITY P S pf, vt c¢, 
% *Kingsbury Brew (d). 
1°, Kirby Petrol (a20c). 

, Kirkland Lake Gold (a3e). 
15 ‘*Kiein (D E) Co (71). 

6 *Kleinert Co (al0c).. 

14 *Knott Corp ...... 

* *Kolster-B (Am Shares) 


72 *Koppers G & C pf (6), x. 
1ll4g Kress (S H) Co sp pf (60c). 


4% *Krueger (G) Brew (1) 


45% LAKE SHORE M (#2) 
%, Lakey Fdy & Mach. 
14 *Lefecourt Realty 

18 *Do pf (42) 


5 Lehigh Coal & Navig (30¢) 


44 *Leonard Oil 
40 *Lerner Stores Corp (2) 
3% *Lion Oil Refining 

2% Lit Bros pate baaiats 
165, Loblaw Gr, itd, B (1) 
5%, *Lockheed Air . . 
4% Lone Star Gas (40c) 
2 Long Island Light. 
48 Do pf A (7) 
37 Do pf B (6), xX... 

7 Loud Pack, n (*50e). 


4% *Louisiana Land & Ex (40c) 


2% Lucky T C G M (712c) 
261, *Lynch Corp (2) 


5ly *MANGEL STORES 

47 *Do pf re 

8 Mar In M (a26 3/10c) 

4 Margay Oil (a50c) 

14% Marion Steam Shovel 
1% Maryland Casualty : 
56 Masonite Corp (a50c), x. 
1 Mass Util Asso . 
3l4 Massey-Harris - 
40% *Mayflower Asso (2) 
314 *MecCord Rad, B as 
21% MceWms Dredg (#2). ¥. 
3% Mead Corp (The)... 

55 *Mead Johnson (73). 
1% *Mem N Gas (al0c) 
97, Mercantile Stores 


S *Mexico-Ohio Oi 
« “Mich Gas & Oil Corp 
& — Sugar Co 
3 Do pf ae 

7, Midl St Pet vtea 

% Do B 

& Midl West Util (d) 

; Do pf, A,c od (d) 
74 *Mid Roy cv pf (41%) 
5 Midland Stl Prod (a50c) 
35 Midvale Co (al) ...... ‘ 
12 Minn Mng & M (*60c) 
30% Moh H P Ist pf (4)... 
g 3 F eee 

14 *Molybdenum Corp 


7 
127° Mont Ward, A (7)...... 


2 

26% Mont L, H&P (1%4). 

181, Moore Cp, Ltd (1). 
A (7) 


125 Do pf, 


\% Mount & Gulf ... 
44% Mount Prod (60c) 
72 Murphy Co (1.60) 


110 Do pf 


8) Laas 
27% *Mueller Bross “(20¢) 


6 NACHMAN or (a50c) 
1% *Nat Bellas Hess 

29144 Nat Bd & Sh Cp (+1) 
18% *Nat Container (2) 

% Nat Fuel Gas (+1) 

5, *Nat Investors ...... 
4 Do war 

46% Nat Pw & Lt pf (6) 

i, Nat Refining ...... 


% Nat Leather 5606544 
21 Nat Sugar (N J) (2) 
9 Nat Tea pf (55c). 

6% Nat Transit (a75c) 

4 *Nat Union Radio 

r, ek: rer 
90 Neisner Bros pf (7). 
4% *Nelson (Herman) 

6% *Neptune Met, A 

514 Nevada-Cal El 

2 New Brad Oil (20c). 
3% *New Haven Clock 
49 New Jersey Zine (*2).. 
1 New Mex & Ariz La.. 
34% *Newm’t Min (all4) 
12 *New Process Co (2).. 
33. *N Y & Hon Ro (71)... 
535 N ¥ P & L 6% pf (6). 
61% Do pf (7) ee 
444°*N Y Shipbidx 
12 N Y Stea 


21 113% NY Tel pf (644). 
*% 


2s Niag Hud Pw. 
% Do A war 
% Do B war. 

2% Niag Shs (Md), B 

814 Niles-Bem-Pond 

2 *Nipissing (25c) 

7% *Noma El Corp 
5, Nor —_ Lap 
4% Do p 

24ig Nor p -4 Match (1) 

2 *Nor Cent Texas (al0c) 
fn *Nor Euro Oil Corp. 
38% No In P $8 7% pf (3%). 

32 Do 6 @ pf (3) 

15% Nor N Y Ut pf (7). 
6% North Sta Pow, A. 
5 *No’west Engineer 

18%, *Novadel Agene (2) 


19 OHIO BRASs, B (1) 
70 Ohio Edison pf (6) 
pas Ohio Oil cum pf (6) 
8512 Ohio Power pf (6)... 
90%, Ohio P Sv pf, A (7) 
9% *Oil Stks, Ltd (*40c) 
4 QOutboard Motor, A... 
Do B 
4 *Overseas: Nec 


*PAC EAST CORP 
20% Pac G & E Ist pf (1%) 
18% Do pf (1.37%). 

71 Pace Lighting pf (6). 
70 Pac Pw & Lt pf (7). 
25 *Pac Tin spec (a2) 
26 *Pan Am Air (1)... 
1% *Pantepec Oil . 

36% *Parmt Motors C ‘orp. 
32% Parke Davis (+1). 

39 Parker Rust P (43). 
79% Penin Tel pf (7) 


14% Pennroad Corp aban 


80% Penn P & L pf (7) 
7614 Penn Salt (+3) 
5314 *Penn Wat & Pw (4). 


52% Pepperell Mfg (3) ...... see 
4 tecese 


Phila Co (60c) ..... 
1% *Phoenix Sec Corp 
27% *Do pf, A (3). 
84, Pie Bak, Ine (60c) 


444 
‘10918 10914 1094 


High. Low. Last. Ch’ge 
154 4 
3 


. 1% 
35% 3: 
1 1 
1% 1% 
3 3 
% % 
19% 18% 18%, 
9% 9% 9% 
51g 5i4 
th 
98% asi y 
12 12 
14% 13% 13% 
53% 51%, 52% 
5 3% 4% 
4 41 Al, 
25. 234% 2315 
6% 6% 
5 ‘e 
7615 75y 
R14 
yan Qty 
16% 16%, 
75 67% 
9% 9% 
. 4% 45, 
- 90% 9014 
81%, 9 
77 Wy 
107 104 
21g 2 
365% 35 
9 8% 
61 59 
8% 8% 
16 16 
R14 Tl 
3%, 315 
671, 6514 
1 11 
6% 6g 
60 60 
RI4 ™ 
521, 501g 
10% 101% 
x 89 82 
5 5 
23% 23 23 
47% 4% 
40 40 
2 2 
23% 23% 
i $3 
si; 54 
314 3 
% s 
\% ty 
. 2 
...X 114% 11% 
22% 21 
‘ 
= 24%, 23%, 24 
. TI% 76% 
it 103 
1438 14014 143% 
31% 4 31% 
x 26% 26% 26% 
.143 43 
id % 
5% 54g 
154 14914 14916 
110 110 
295% 271% 
12% 12% 
1% 1% 
44 4214 
24 24 
196 18% 
2% 2 
1 th 
8114 80 
412 4% 
™% 654 
by 
“ 
1s 1% 
2416 24 
9 91 
gig 


4%, 
i 


816 
12 
7% why 
34 3% 
10 10 
7A) 72% 
21 2 
76%, 73 
2615 26% 
40% 36% 
96 96 
107 107 
914 8% 
sj 4 1614 
.120 119% 11914 
9% Hs) BAA 
ie 4 
14; 1% 
1%, Thy 
30 291, 
2% 2% 
4iy 415 
314 3 
37% 35% 
58 57 
3% 3lg 
& § 
84 84 
. 784 78Y, 
101% 101%, 
23% 205% 
16% 167, 
387%, 37 
30 29%, 
x10314 102% 
103% % 103% 
111 iy 110% + 
-x101% 101% 101% 
12% 12% 
11% 11 
1% 15% 
5% 5%, 
5% 5 
29 281% 
26% 26% 2614 
10614 105%, 1061, 
75 75 5 
44% 43% 
. 42 40% 
4% 17 
6 6 
45% 43 43% 
764%, 73 
10714 107% 10714 
% 3% 3% 
. .X1071%4 1064 10614 
113% 113% 113% 
88% 87 88% 
6614 66 
12% 12% 
4%, 45% 
391, 391, 
10 9% 


N 
= 


FUROR ee 
nN orn ee 


Ps 
i) 


em bo 


+ e 


- 


~ - 


— 
eye 


~ 


RE 
~ w Ww - 7 


Sar 


8 


on 
ww 


NN 


ind 


Sales 


500 
650 


900 


500 
100 
900 
200 
100 
100 
100 
150 
100 


2.900 


5. 700 


400 
700 
500 
200 
300 
700 
200 
100 
100 
900 
800 
600 
30 
225 
800 


400 


100 
800 


600 

40 
100 
400 


,000 


- 





3 oO 3 
GO Ot #= Co & G0 GO On ho OO 


34 ent Val Wine 


ae 





4 


» QUAKER OATS pf 


Reynolds Investing 
e Stix Dry Goods (a50c).. 
Richfield Oil Cal pf (d) 


£3 on pt. nd pee 
Mo ar a 


Salt c reek Prod (80c) 





Segal Lock & Hdw 


f 108 
at She rwin-Williams of Canada 
33 


Mfg,Ltd,rets(a23 2 2-5e) 


crn 


ee 





FF 





FR RRR 





# 


= te 





Ne 


Pa) 


-1 


*Starrett Corp (d) 





mh 


Tenn El P ist pf (7) 


lo Toh Prod Exp (10c) 


4 *Tri-Cont Corp war 





Sales 


300 


10,300 
4,900 
3,430 


900 


1,100 
, 500 
15,700 
2,100 


500 


6,500 


600 


13,200 


350 


9,400 
1,400 


50 
10 


10,200 
7,600 
1,600 
3,600 
7.200 
9,900 

18,400 
1,000 

,900 

1,100 


400 


,500 


300 


1,200 
1,300 


125 


1,700 
62,100 


820 


,200 
5,400 


200 


1,000 


100 


6,400 


450 


5,600 


4,300 


900 


300 
"200 


7,000 
13,900 
34,000 
3,500 
15,500 
11,100 
9,200 


400 


7 700 
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Transactions on the New York Curb Exchange—Continued 





















% 102% 
10 107 


| Net Sales ip Range 1935. 

Net Range 1935. cnet, $Mo00 high. Low. 

fice Low. High. Low. Last.Chge. Sales. | High. Low. ee eT 28 | 104% 100% Nase & Suff Lt 5s, 06 

. , “i ae e700 | 89 St. Com Gas Ut 6s, A, 1943.....1 89 BF 88 - 28 | 104% 100% Nat P & I. 6s, A. 2026. 991g 
Y *Unit Prof Sharing sat 84y, 84% 2.275 | 31% 4% Do 6%, A, '43, Ww W. ---- i$ 31-30% 30% 3 90% 61% Do ds, B 16 
70 Unit Shoe Meh ('2%4) x Sat 38 328i "310 | oh oot Pub 748,39, sip... 95, 95 95 + st 7 9% Nat P & 56,78, ¢ 0 4 16% 
36 Vs airs. 8 -~ 3 3 3 100 100% 106% Const Fre 4%8, 1808. 107% 107 107 1 10 | 11844 101% Do 6s, A, 2022 é irs 

4‘ 30 Me “4 % % % * g 1,300 | 1 Do 5s, 1936 «---- 023°: - 100% 100 = “a 287 106. 90 Neisner Bro 6s 48 . 104% 
, > Se a ye tf 45.000 | ise, 100 cont G & E 5s, A, 1958...-. 84% 83 M a 90 Newads-Cal El 58, "58. 34% 
a cat LM 1% 1% + 1% 12-900 | 102 Crareie Steel 58, i940 103% 103% 108/520 | 108% 100% New Beet on. ? mis 
; 20%, 4 1 eel 5s. eee % E 5s,'47. 
mt us Fe re, © “(boe) = 2% Mm ts , 1300 ins 90% € Teh C, P&L 4148, 1956... ..106% 106% 106% % | a" “Bo ss. 1948 4% 
t b— 4% 300 . 5s, 1950 14% 
16 ots i ot * ah os 7 "" w-"S 110% 108 DALLAS P&L 6s, A, 1949. 108% 10834 108% --y J ee Ss 4 = Pow te. Baia 
“a 2 35% 3 4 200 | 86%4 Del El Pw 5¥s, eens Do 5%, 1954 ....------:: TY 
wy US =o » 35% 335 ORT i 1.300 | 1n0 10584 D Denver G& fie, 1949... 107% 107% 107% | 3 90% 57 81 noe BS Se. 1042, sia : Tae it 
14 - -_ ator 34% 31. 32%— 1% 350 | 99% Derb ¥. G & E 5s, 1946....- 93% 98 98% t 53 14% + Do 68, 1949 nS 
ee Rectaim gy ae R . 100 | 106 oS Det City Gas 6s, A, 1947. "1055 105% ioe - ¥ 53 | 30% Do Oe ict Biss,'50. 
8 Unit Stores. v a % Ott 4.900 | 102% 91% Do.58, B, 1950 ..2...---- 1 OR i | wR ey Gtk Sad wa tn 1 
tn Verde E (e200) 3% 3% 34 3,100 1% Det Int Bdge 6%8, 1952... -- 3% Fy 23 | 105% SO, NY P & L 4%4s,"67.,_....---105% 100% 
24 Us i Wall P 4” 4 - ue T7500 | 67 62 De Se 1952, ¢ 0 d...---: 3% 3% 3 - r 2 | 85 NY St E & G Ais. ‘80. 102% 102 
1% ate Con Ol SH 8 81 3, 1800 % Do is, 1952, ¢ od. 565°: ? 2 | ioate 99% Do SM, 3808 i Goi , 2 108% 
a Uae SSesane ig”? 16 «17% + % 300 103%, 101% Dixie Guit G 6%s, a oat. non rors t01s ¢ 2 | 106 OMe ot Lt 43, 2004. 103 
} el moar y% 3 1 800 | 1084 104% Duke Power 4%s. 1967...-- 104%, 104% 104% 09% 105) Nieg Falls P 5s, A,’59 107% 
13 Univ os (1.60) ~ ™, a % 400 . ss ito” 18 Do 6s, 50 - 10732 
foe ; em a M- % «0 | oe 10 BAST UT IN Ss, A, 1954... 22 2: 4 11 | 110, RF eee oe 
Uta Pw 2 oe aw: -:* “= = , a. 30 | 76 33% Elee Pw & I. 5s, 2030.....-- —-— 2s a str 100% No Bigs, 1956 .. 838%, 
m4, Ut ne 7 1 % 1 500 102% 85\4 Elmira Ww, L & BR 5s, 1956. .102% - 102% * 2 21 ate 201, Nor Cont g 516s, A.’48. 511, 
oe 3% 3% 3% . 9200 | 104% 89% El Paso Elec 5s, A, 1950. - 103% 103% 103%» i : 207 Nor ind G & E 6s,'52.. 106% 
‘vir Pw & 1a: mst 3 - % 300 | 105% 91° El Paso N G sys. A. 43, ww.105% 105% 105% + i23 10 7. Nor Ind F 8 58, C,'66.. 102% 
# Bo w EL 16% 14% 15 — 1 30 | ‘ori, 67 Empire Dis Hi Se, 1952-5 ors sem 9TH + % 1%) | i0s* 76% Do k% 102 
Seutit Equities 30 13% 1% 1.700 | 79% 54 Empire 0 2 & Se 1942... 79. TUM sped + 2 | “99% 71% _ Do 4%s. a“ lpeepeneee 98} 
sit ‘ut ors) 79% 78 79, + 2 175 064 100 Erte Light #58. fee 06% 106%, 106%4 A | 88 101% Nor P s i bys i i anes: 105% 
} | {08 100 N Ohio T & L Ss, A, ‘56... 
1 % MH 100 IRBANKS-M 5s, 1942....103 102% 103 ly 11 ; Sa 
ryan wax mt. To HR HE: aR | M04, SORBATE hy a | HR Be ete ses 
a" Vogt Mfg Co (11) 17™% 15 17 2 700 78 31% Fed Water Sv 54s. 1954. ... 76% ae 75% — 21 | 103% 97 Nowest El 4s, "45, stpd.. 101 
105% 102% Firestone Cot M 5s, 1948... .108 103% 1034 — § | “99” 28 Northw Pw 6s, A,'60..-.... 47% 
3% WACO AIRCRAFT 7 6 6 —1 1,800 | 105% 103" Firestone T & Boo 1942... 104% 104% 104%— 1k $ | fu 28 Do és, A, 1860.'¢ 9 4 47 
ae Os s &% FT 400 | “99% 76, Fla Bw Sis, & coeeee + 8 24 | (99% 72 NW Pub S Se, A. 57 98% 
iy WWaitt & Bond, A % vs °% ”% oa | 93 68% Fla Pw & Lt 5s, » epee 93 2% % + ts con, on Genta ane watt on 
1 q | 5 
 Walareen Co war 2% .. 4,700 | 9 63% GARY E&G 5s,A.44. xw. otp 89% oot = * » & | 106% 97% owe .......- 105% 
22%, * sker (H) 3344 31% 2 % 6,800 | oo 78 Gatineau Pw 5s, 1956.. 86% Me 30 | 10314 Ohio Pow 448. D, 56 a ee 105 
16% “Do pf () 17% 17% 17% ? 1,500 | i, 60 Do 68, 1941......----- o = 74 = . 30 | lost, 104% Do 5s, B, 1962 ...---2-5--- 105% 
3 ow P 21% 19% 19% — 1% 11,600 Hn 30% Do 6s, B, 1941....-------+- 15% 73 3% — 1% 381 4 99% Ohio Pub Serv 5s, D, 1954 105% 
124 Wenden Copper % » 19,800 | 99 Gar tennss és, 1840.....---- 91s 90% Se — 5 3 | 109% wots Do Sigs, E, 1961 ...--.----- 108 
»'* West Alr Exp (new) me 4h 4%- % | 700 00 t4” Gen Pub Sve 5S. 1953; ‘100° 100, 100, + 1, B | 10! Okia G&E 5s, 1950 104% 
39 West Auto Sup, A (3)...-.-- 40% 39 40 1,300 81 51%Gen Pub Ut 64s, A, 56... 79 —s" 1 | 104° 90% Do 68, A, 1940 -.. =. oa 103 
98 West Cartridge pf (6) 100 100 100 50 | 67% 40 Gen Ray, Ltd, 6s, A, '48.... 40 4 4 > 3 13 90% 48 Okla P & twas. A, 1088...-. 88 
West Md pf..... 30 7% 80 +7 0 | 4 Gen Vend 62, 1931. 5 Paks vf 21% ed atm 13 20% 35. Gewese Falls 6s, 1941......-. 94 94 
y 104 104 104 24 4 o 6s, 1937, c Oo d......--- ‘ 
12% Went Ronee vt ei 16% 16% 16%- % 900 | 4% 56% Gen Wat Wks, Gas & EI 58. 1 go ss 38 | 108 Rit PAC COAST EW LO 5s, 1940.16, 106, 
, a 48 \ 44 2, ideation i ° ePPerrrterte saa 8 i ; 
. aah c....-..; 3 38 st- 4 100 81% Georgia. Pwr 5s, 1967......-- 98%, 91% 91%— 1, 206 | 12s 101 Do 44s, E, 1957 1084 
3 Williams Oll-O Mat (a50c).. 12, 11% 12 1% _200 | 83 36 b Georcow & Lt 58, 1978....-. 81% 80 SIG @ 23 | 109% 100% Do 44s, F, 196 10844 
a Cafeteria .. 1% 1 1 % 5,800 | 93 84% Glen Alden Coal 4s, 1965.... 90 88 s9%, + 4 | Pac Inv 5s, A, 1948, x w 97 
2? *Do 114 9 10% + % 4,500 | 93% 70 *Gobel (A) 65, A, 1935..*§ 83 81 82 ry = 117 110 *Pac Lt & Pw 5s, 1942 116 
18 Witson-—Jones (aly 27% 26% 27% + 1 900 105% 109 Grand Trank bee, F J oa 100% 100% 100% - % om | 57% Pac Pw & Lt 5s, 1955 84% 
* Petrol (400) x 5% 54 S%4+ % 900 | 95 Grand Traak 4s, isk = 2 - % 3 104% 102 Palm Corp La 6s, 1938 102% 
a Me a ome wn af ‘ihe | 108% 102 Gt Nor Pw_5s, 1950, wpa. 10644 106%. 11 | 101” 92% Park & Til 6s, 1936. -. . 100% 
(ATS 9-100) ” acsecss + 28% 28% 28 100 | SGunrdian tay 9s, A, 1048 ee 57% 58. % 2 100, 845 Fane © Lige Se. 1977 123% 
“ Wright are (*40¢) 8 ™ %1™ \%y 26,500 10 138 {f Ol) of Pa 5s, 1947.... a 106 = a +s 105% 93% Do 5s, 1 oe oe 
‘ 5% 94% Gulf St Util 5s, A, 1956....- 10514 104% 105 M4 5 | 98 74% Fenn Eiec 4s, F, 1971 i, 
2 *YUKON GOLD 2 i 1% % 4,300 10342 8744 Do 4%s, B, 1961....------- 103% 102% 103 % - Sat Fess pH. i A, 1950.. oi 
Dividend rates in dollars based on last quarterly or semi-annual | 5 A. 1977..105 104% 195 + % 12 | 1064 103% Peon Gra Sus Ao ies S oat 
payment. * Stocks fully listed on the Curb Exchange: ooner fas’ | 106% 180" fall Mane Ge A. iad, stp.- 75, 13% 1 30 | 10814 105. Penn Power 5s, * 4 106 
in as unlisted issues. Annual rate—not including extras. 4 Zs, ites. ie 100% 10014 190% % 3 | 108-100 Penn-Pub 8 6s, 1947-C. * 107% 
; 1017, 84 Hood Rubber 5% F : 
Accumulated dividends. a Paid this year. b Paid last year. 105 87 Do 7, 1986..-------- 105 105 aes 13 114% 110% Fese ' WEP 5s, 1940 ie 
4 Companies reported in receivership or being reorganized. e Pay- | 105 93 Houst Gulf G 6s, A, 1943. 4 103 103% - % 26 1 10514 Do 105 
able in stock. f Plus partial distribution of assets. x Ex dividend. 99% 76 Do . 1943, WW. +: A, 26 88 + 1% 10 3 72 Peoples & 4s, B. i981. 28 
ek P 58, A, 1953... .-105% : ry 5 | 9 te 
DOMESTIC BONDS. i ioe He aus. D, 1978..----- 103% 103) 103% 3 | 8% 1.1% Peep Lae 5s, 1938. i 
| 1094 104° Do 4s, E, 1981....--.-.-. 106% 1 + & a1 Co 5s, a 
ear | ORE ‘t came ved Prod 6s,A,°49 56% 558 ec 15 | 111% 107% Phila El Pw 5igs, 1972 11014 
102 ABBOTT'S D 4s, "42 105% 105% 105% + 1 1] 63 *Do e. B, 1949.....-----+- 56 4 4 2 a | 1207 sae = iy PY Se ue: 5 
8814 Ale fw se, A. 1946 104%, 104 104% - ; 14 | 108 105% Hyd P Niag F 5s, 1951.....- 108 107% 10 ff | 109° 106% Chile § GRE sis, ota. 107, 
R3- Io § 51 i } » % 
101% as Do 5s, 1956 99% 97% 97% 15% 24 | s0% 60 ILL CENT R R 6s, 1937... 75% 73 it 1. 192 | 8% 8 89. i Steel Gs 6s, ies. : 3. 
ton Hm De in 1067 Ba eS i 2” 130 | et i? i oir sus, 1981 a ase seen ie oe + & 15 | 88 ete Portl’d G&C ‘be. 1940 83" 
rl Pw & Lt 5%8, 1957......- : 5 HC - 
fm - 0 ‘53, "52 101 107 107 Ma 36 | ba Do 6s, A, 1953...-.----+-> 101 100% 1004 — 1% 64 | 107% Potomac Edi 5s, E, 1956... 106 
Aluminum © 101 ora . 
* ° 4 1 \, ry 0 | 98 i 7 | 107 Do 4%s, F, 1961 ; 107 
Alum, Lt, a 48. ,, 10% 103%4 103% - e 4 | 98 6944 Do SM. B. , 1954. een 98 oes oe é a | + 1038 Poo thet 'p Ss, i9aé a. 
m Com 5 . § 94 o 5s, ° 56.....-- . o8 *® 
sor, Am Gas & = 5s, 2038 . 107 en 106% + 153 | 96%, 64 Ind Elec 6s, A, "47 9514 9414 9544 + 1% 18 | bs S —os aes a .% m4 ee? 

Gy Wa Am Gre fae ttn R aR 8 | ROSS Be Seca a Sey See sek: Ro | BBN TEM Foe See Paepees, ote. Se Ste 
18 Do 6s, 19 : . ‘s e ‘ 88 Do 58, C, 1951 ....----+-- s + , . TY 
Boy am Ate. aba ae aaa yk | 10 tad eae Oe ig a ee | a a Bok Rm Soe ES a i 
10 a mS, . , In ro 5s, , O8..... 8 | , 

03. ‘oats Am Roll Mill 5s, "48 10414 103% 103% 68 i, 8 99 Ind & Mich El 5s, '55......--105 105 105 - 1 | 105 $0" i: rc. 196 ss Ieeet Bd 105i 
74 Am Seating 6s, 1936 - 100% 100% 100% + Yh 28 | 112 107% Do 58, 1957........ *11109% 109% 108% + % 3 105% 88 Bo Ge, C, 2008 5--:-*- % 105% 
106i 101 Appal El Pw 5s, °56 106% 105% 105 ; | @ 3 Ind Service 5s, 1950.......-- 65% 64, 64% * 33 | 103 80% Do 4 = ie. 7 soi 
105% Appal Pw 5s, 1941 108% 108 Me 108% + 109 | 68% 35% Do 5s, A, 1963.....------+ 6 64% % 2 a | 102% 80 no tits. F. 1981 100% 
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2914 Asso Elec 44s, 1953 ... 59% 57% 57% — 1, 152 | 105) 97% Ind Pw #1. oe Ai eee ar Se 105 FP 5 | tae 93% Do 5s, D, 1957 pees Ur" 103% 
15 Awe Tus. ‘oss ite 32ip 31 1 1% ios | SH ag intl Pw | ua. _“..... 54 50 3°) 3" we | 102” 79% Pub Sv Sub Bigs, A, *49... Me 
11 Do » 1949 ‘ | 7 Intl Pw See 614s Di caasn b ' 5 i ov S oe wate? 
12% Do Se, 1950 | 35% 33% 33% 1% 1G | 854 Sen en te, B. i0OT..--.------- 2 Sly Sf + S 17 | 89% 35% Pug S é ious. A. 49 855 
Do 58, 1968 . - 35% 33% 33% — 14 63 | 49 Do 7s, F, 1952.....--+---- ond sors ort — S| Sia Sot Do 4%. D, 1950 7T% 
Beast ag coc ag AR Rak | a ahaa ao Rae 2 | papg : 
14% Do Sie. a | 100% 68% *Intl See 5s sae gageres ' 105% 101 QUEBEC P 5s, A, 105 
1414 Do 5is, 1977 39° 37 38%+ % 8 | ait 80” Interst 1 & 8 Sigs, A, 46....108%4 103, 10, - 17 | 407 102 } ge i tise, *58 106% 
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1% 200 Do 68, 1938, XW......-> 79% 73% 73 h 102% 82% Iowa Pub Sv 53, *ST....-----102 101% 101% 28 | 105 92% A, ‘ant P'S 58. B, 58... 101 
1992 Bell Tei Can 5s, A, °55..... 11414 113% 113) % 2 | 2% TL! Schulte Se 3: a 
1114 Do 5s, B, 1957 Gh Om 116% ra 4] 57 43 gACKY as te. Ne %. soe 10045 10 50% as 2113 Do 6s, 1935. x S..... 20 
1123 Do 5s, C, 1960 oy, | 108 105% Jamaica p ee -ces | 10334 4 Seripps (E W) 512s, "4a 10214 
126% Beth Steel 6s, 1998. - -135% 133% 13544 + 6 | 306 101% Jersey C P&L Ss, B. ‘47 lag en 1014 : as | 65% 28% Seattle Lt Co 5s, *49 63 
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——— ei ~ a | 105 73 Kent’ ky Ut Gi DB, 748... 20484 150 15et sr 192% a yon ri "— by 2025 901 
97 CAN N PW 5s, A, 1953 102% 102% 102% + % 14} 100 69 Do 5%, F; Spl ceeee 9B ss 98% - ae | "oon oot aye rats 5a 99% 
113%, 108 Can Pac 6s, 1942 11114 110% 111 % 26 | 95 62% Do ss, H. 1G... 00 .+ 93% 2 ’ 4 | Soi os "Do 3% i900... +4 
Cap Adm Ss, A, i953 “Tous 104% 104% ae) 85 SM Do. Se, 1 '0.--2-- 22-20 88, ee | 1884 S78 nou Cal Gas 448, 105% 
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113% 108 Cedars & B 5s, 1953...112 114 1% — 5 | 104% 104% Kopp G & {une 105% 105% 105% 19 | 110 105% Sou Ind G & E 5%s, “57... 10744 
89 Cems Art ahs bbe 1960 105% tr 1 ; rd = ee cat 7 > 63 25 Sou Ind Ry Co 4s, '5i 5616 
1 en Ss, . ] 108% 109) 8 102% 81 Sou Nat Gas 6s, ‘44.... 100 
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76% Cent IM PS Se, B, 1956... . 100% 10) ms- 6 Ft | 108% 75" Lexington Uti 58, 152. 102% 102%4 102 % Oo | “oa 634 Sweat An ISS, A. “64. 0 
67 Do 4s, F, 1967... : Fy 32 | 10474 98% Lib, MeN & L 5s, 42.......104 163% 1 103 8 104%, 93 S’west G s E 5s. 57. 103% 

9% 75 Do Ss, G, 190 = r 105 is 00% Tone star Gan Se, "42.....--104% 104% 108 i 5 | 104%, 92% Do 5s 195 ales 1034 
67% Do 4%s, H, ~~ % oo 194% Be, Be é " . a e544 oped Is it 68, °45..... "2"! 195% 105% 105%, 3 | 9814 7 s’west L & P 5s, A, °57 97% 
105% a vas ‘*e *4957: : 104 103% 103% Ve 10 | 1% 1039 a ass & G & E 5s, "61... ie 16 1ei “ g : | + g oa a Les, w 3 ‘s... eau 
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te 50% Ten Pow 5s. D. 1957 "* 89 2 AT | losis 104 Eeyille G&E 439s, C, '61.....107 107, 107.—: | 108 193 sith 6s ty ares im 10385 
‘ 7h , | ‘ ‘ o 3 + 

66 26 Con Mie Mots x w. 54 64 GR — 14 183 | 71 50 MANITORA, FSi) Sig Son TL +3 22 | 8y Atle Do oe, 1835 cv. cod...) GEM Ot ; 
By oO sta i. 3448. i983... 88 68 m+ & 139 96 82 Maas Gas Ss: : 92% sox sae is 69 3714 Do 6s, 1935...... 62% 
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198 Chi jun R 7 a Sei ss Ss, 1940.108% 108% 108% + ‘2 17 | 26 67 = a" Tea "Ga, a "103 B 101 2 49 4 = > 6s, = 56% 

, 52 | 1044, 9 em P » A, one 109 ’ : ‘ 56 
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Transactions on the New York Curb Exchange—Continued 
P les in 
Range 1935. Net Sales in Range 1935. Sales in Range 1935 Net Sa 
High. Low High. Low. Last.Chge. $1,000. | — Low. High. Low. Last. Chee. $1,000. High. Li , ~-" - one —— $1, re 
108% 104 Union El L & P 5s, B, 1967..106 105% 105% — 17 10 | 13 Bogot M B 7s, 1947, M & N. 16% 16% 164+ \& 2 13 ; Medellin 7s, 1951....... fs 7 
116 108% United El N J 4s, 1949......114 is” i” i, 2 | 3 13. Do 7s, 1947, A & O........ 164 16% 164— 1 6814 4414 Mendoza 4s, 1951, stpd . 68% 67% 68 1 1 
100% 78 United L & P 5¥s, 1959.....100% 98% 99%+4+ % 46 | 66 54 Buenos A 7s, 1952 591, 56% 57 — 24 11 
J . uh , -« « e mt : = - 
69% 28 Do 6s, 1975......... ide 69% 6614 69%, t 3 261 7 GG Be Fie, BNE Meee snus... 61% 57% 58 35% 28 90 82% NIPPON E P 6s, 1953 89% 8914 89% % 10 
73 29 Do 6s, 1974. 1 73 69% 73” 4 4% 175 5 1 1 
84 39% United L Rys bee: '1952...... 815% 78 78% — 2%, 174 ‘AUCA V COL 7s, 1948..... ™% 7 %+ 4 12 14% 9% caeens ST 1958. il 9% 11 1% ‘ 
Maa $0" Bo GS Ae dog: 20-22 10 Wa MOB + 218 |b ab Gent my ts, UK, Hoon. <. gat at aa 7S | 752 90H Pled Hye Oi, 1900..." 48, 42H day 1 3% Ht 
oO 6s, A, 1973 190 bo i 69 4 55% 31% Do @s, B, 1961............ 32% 32% 32%+ & 2 oo 2 Somer 6, 190S..... 4 7 
100 we Si Br Int'l 5s, 1948.1. 100% + 1 31 | is” io came Mic bb oe esi § 10% 10% 108 s | 42 29% Prussian El 6s, 1954 : 31% 31% 31% 
Me , 
lot zon y 3 os, 1938 voeaesiiee 103% 162 103i ‘S 1 aT” 330 come ae wn sue act Sear on a 10 15% 10% RIO DE JAN 64s, 1959 13% 12% 12% — 2% 11 
 _ seer . 4 33% Comz & 54s, see : 208 - - a  eagens f } , ? 2 
106 Do 6%s, 1939.............. 104% 104" 104 6 | 89 6114 Cuban Tel 74s, A. 1941... 88 87% 87% — % 22 43% 32% Ruhr Gas Gigs, A, 1953...... 33% 32% 32%— % : 
106 98% Do 6i4s, 1940 105% 105% 105% % 7 | 34144 25%, Ruhr Hous 6s, 1958. --. B 8 ‘ 5 
° . . 7 7 r, s . 5 .S 9 q y 
94% 62 Utah Pwr & Lt 414s, 1944... 94% 944% 94%-— 7 | 93% 86 DANISH MUN 5s, 1953..... 9014 90% 90% + % 3 ae 1. Beeste SY ™. Peon oof : i% if % = 
i Sew vara Sora, ieee RS | BB ee aaa SE BE) ae GM Bo Bae tah ig eR yo 
a Pub Ser 6s, ; . 85% 85% 85 72 5415 Danzig P & W 614s ; ‘4 ao eee cere + ; 
991%, 73 Do 5%s, A, 1946... | 9614 95 % 31 iting _ ‘ 4% =% Do 6%s, 1919, ¢ o d. 1% 1% %— % 108 
a a ei . ™ $$ Bows %.*. * Hs 2. a3y : 3s u 60 46 SANTA FE 7s, 1945 60 60 1 
. 5 3 |; 98 65 Euro El 64s, 1 WE, o:c.0: 4 75% 75% 5% 60 5 6SSA! m1, 1946 ‘ ; 4 : 
108% 1043, Ward Baking 66. 12934 ‘2508 108 408.2 12 | 55% 34% Euro M & In 7s, C, 1967...7 30° 38° 39° a se 1s, i949" 10% 108 10% . 25 
10644 100% Wash Gas Lt 5s, 1958....... 106 106 106 y 5 5 aa 1 y 6 s, 1961 one 10% 10 10% — \% 5 
106% 961 Wash We : 1960 Maige 108 10348 Ered i ; | 92% $0 “First Boh G Kis, 1g stp. 100 "96 56 2 3 | 111) 108, Sauda Falls 5s, A, 1955 ‘1090 100 108% 3 
1 4 Was fat Pw 5s, 1 | 5 i A 424%, 30% Saxon Pub W 6s, 1937 33 32 y, 15 
99 West Penn 5s, 2030... -- 97% 97% & 104 ‘ 914, 28% 283 5 46 63 4316 Stinnes (H) 7s, 1936 jo 61% 61% 1y 2 
105% 84 West Fenn Tr 5s, 1960. .....105 1028 tip = 38% 33% ore is. 1947 = csonete dott Et rt % 41 51 3414 Do 4s, 1936, stp 47” 47" + 3" 10 
88% 63 West Tex Ut 5s, A, 1957..... 88% 8614 87% 41% 191 | a ER SR s 57% 36 Do 7s, 1946 57 ST 87 +2 1 
521 17% Guan & West 6s, A, 1958... 42° 42 42 b 
05% S1yWUn Oe E Sigs, A i055. 108% 108" 10842 | 53% 29% Do 4s, 1946, stp 4 45 45 41% 
bas ‘ Be 5 'G EL -§ 41% 41% 413 1 2 
106% 10344 Wise El Pw 5s, A, 195 -103% 103% 103% ne 4| S 3? BAMBG EL is, 18 "1938... 318 31% 31% + & 1 754 3644 TERNI SO 6s, A, 1953 . 48 43% 47 5% 51 
? | 414% 30 Ham E, U&SR sigs, 4 4 4 4 
aoe oe, ee ane S © Se, 0s... + % He | 35% 30% Hanover City 7s, 1639.. 2% 32% 32% — % 
102 76% Wise P & L 5s, E, 1956 101 00% 100% ay 38 | 34 21 Hanover Prov 64s, 1949..... 2614 2614 264+ \% 2 75 2 UN EL 8 7s, 1956, A, x w... 50 42% 47 + 4% 49 
102% 75 Do 5s, F, 1958......... 101% 101 101 . 24 | 3 5 Unit Ind Cp 6s, 1945.... 325% 3214 32% if 3 
106% 96% Wise Pub Sv 63, A, 1952... .106% 106% 106% + % 1 | $3% 39 ISARCO HYD 7s, 1952....... 49% 43% 45% + 1 54 ' y > CO 5t ‘ . : 
107 95% YADKIN RIV P. 5s, 1941... .106% 106% 1064 — % 12 | 66% 35 Ital Superpw 6s, A, 1963. 42% 39% 40 % 113 | 103% 95% VAM W P CO 5s, 1957... ..102% 102% 102% is 16 
104% 94% York Rys 5s, 1937........... 104 103% 104 % 29 | 10% 5% LIMA CITY 6%s, 1958, cod. 7 7% 7-—1 8 * Bonds f listed on the Curb Exchange; others are dealt in 
FOREIGN BONDS | as unlisted Companies reported in receivership or being 
34 21% BADEN 7s, 1951. . 264% 26% 264+ % 7 | 17% 10% MARANHAO ST 7s, 1958.... 115% 11% 11% 1% 6 reorganized gotiability impaired by maturity. 
e 
Saturday, Dec. 14 
Week Ended ‘Transactions on Out-of-Town Markets , Dec. 
| 
| . : | MICHIGAN MARKETS 
J hicago | San Francisco 
UNLISTED | -.. a pe in sip DETROIT LISTED STOCKS 
™ ” “ = y > “ b> ‘4 s 4 
CHICA AGO SECURITIES pieces ssoune. MICHIGAN MUNICIPALS 
ght — Sold — Quoted Sales. High. Low. Last. | Sales. High. Low. Last REAL ESTATE BONDS 
700 Wieb Strs.. 22 20% 21 4,333 N Am Oi1C 15% 14% 15 
BABCOCK, Raseeeraes @& CU f Sess. S Se ee Ae ee are Be es CHARLES A. PARCELLS & CO. 
Established 1895 4,500 Wis Bkshrs 4% 4% 4% 610 OlUniFilt,A. 29 28 29 fost Established 1919 é 
Members New York and Chicago Stock Exchanges 300 Yates Mach 2% 2% 2% Lie De Be... & 11 11 E) Members — Stock Exchange 
CHICAGO DES MOINES 15,900 Zenith R... 14% 13% 13% 100 Paau Sug.. 13 13 13° aie Penobscot Bldg. Rand. S77. sean 
50 Broadway, New York Digby 4-3180 BONDS. a —- a — 
$4,000 Chi C Rys ; f 29% 285, 285; 
‘ ctf os: 9% 69% 735 Do5%% pf 26% 261, 2614 Detroit Stock Exchange 
Chicago Stock Exchange | 1,000 Chi Cy Rys 70° 70 70 270 Pac Letn... 51% 51% 511 
267 Do 6% pf.106%4 105% 106} STOCKS STOCKS 
STOCKS. STOCKS | CURB EXCHANGE 1,062 Pac PSnv 4% 4% 4% Sales High.Low. Last. | Sales. High. Low. Last 
Oe High. Low. Last 1,263 Do pf nv 20% 20 20° | Sales. ; 2 me 
Sales. High. Low. Last. | Sales. parry : 290All Br & D .50 .45 45 163 Pac T & 7.122) 121 121 27,970 Auto Cit; 357 Mtr Wheel. 13% 
106 Aguas ‘tt Sby Gas aay | “ano “Dei. oo, as ar | MeapGame 2 Mo 2 2°) 200 parate Gon Tx “te “thu| “Sings Baw od a 
10 Adams Mf. 15% 15% 15% | ( o pf.... 150 Dic&B Q B 2% y Eq 5 b 5 hn Al : ses 
750 Adams Roy 6 6 6 1,400 Lib,McN&L 915 9% 9% 120 Eilert Br.. 1% 1% 1% 210 Do ist pf. 85 81 81 2) Be wer Roll 1, = Parke Dav. 44% 
: 3 50 540 Do 2d pf. 20 18 18 900 Briggs Mfg € 63 Park R Pr. 75 
1 Ady bem. 5 Oh 6%) 1.6 Linccin Pr. CK OG SS! Phe ne Goa al fe Remres OK EK 8 738 Burr Add 10,000 Pfeiffer ... 17% 
° | oe 33% 33% 3d if 1 ‘ , 
1,200 Allied Prin. 22% 21% 22%| 210 Do pf.... 43% 42 43% » SE Fear Br 88 36 “Z4/ 108 Roos Bros.. 28 28° 28 5,650 Cap C Pr 22 4,780 Reo Mtr.... 5% 
30 Am P Svpf 30 30 30 | 30 Do pf.... 43 42 42% 225 Heidel Br.. .50 50 50 230 Safeway St 34% 34% 34%; 769 Chrysler 8 6,972 Rickel ..... 4% 
x % | 500 Lindsay Lt. £& ‘ Va 25 21 9 80 wer x" I% 1,338 Consol Par yy | . iv Raisin. 
2,450 Armour 5% 4% 4%! Lt. 55% 5 53 725 Mpls Br % 2% : 2 2,845 Riv R 6 
2,050 Asbestos M 4% 4% 414} 200 Do pf.... 9% 9% 9%] 2900 Muess Br. 4 35 .40 pr 115% 115 11 5 610 Cont Mot : 115 Square D, A 30 , 
2.550 Asso Invest 35. 33 33 | 1,900Lion O Ref 8% 7% 7%| 2,250 Paduc Cpr. 42 .35 .35 710 Schles, B . & % —% 200 Crowle o | 220 Stearns 14% 
60 Aubu A rts 1% 1% 1%] 1,000 Loud Pck... 7% 7% 7 114RusiI&S 4 4 4 255 Do pf. 4% 3% 3% S55 Deisel Wem 10 Sutherl .... 24° 
1,150 Autom Pro. 10 914 9% | 100 Lynch ..... 36 36 36 1,020 Sterling “pr 3% 3% 3%] 2,901 Shell Un O. 16% 15% 15 700 Det Clev N | o, 226 Timken Ax 10% 10% 10% 
550 Backs-Wel.. 164 16 16 | 1,270 Manh Dear. 2% 2 2 265 Sundst M T 12% 12. 12 1,695 So Pac..... 24% 23% 23%] 189 Det Edison | 22,650 Sivoll Br... 4% 4% 4% 
750 Bastian-Bl.. 6% 6% 6%| 4,450 Marsh Fid. 1314 12 12%] 7,515 Willys-Ov . .06 .05 .05 290 SoPacGG.A. 3% 3% 3%! 4083 Det Fore 6,953 Uni Shirt.. 9% 8% gif 
5,000 Bendix Av. 215% 20% 20% ‘600 Masonite 67 65 65 » 150 Do B. 1% 1% 13 917 Det M St U 8S Rad pf 324% 3214 32%; 
2'000 Berg Brew. 64% 5% 5%, 390 McCordR,A. 38 36% 37% BONDS. 2,537 Std O Cal.. 38% 37% 37%4| 4100 Det Pap Py 300 Uni Cool, A 6% 6% 64 
"300 Binks Mfg. 3% 3% 3i2| 3,050 McGraw Ei 29 28 28 | $4,0001a S U Del 98% 98% 98% Soe) Tee ACCS 12% ote saad '193 Eaton M... ae OS at st an 
y b ‘ ay N. 59% 59% 59l2 1 0 6% pf.102% 2 30 Eureka \ 30 Univ Pr.... 2514 24% 24! 
oD De pe ill 111 1117 | 5,200 Mer@M, A.. Big vias BOARD OF TRADE. 41,130 Transamer.. 13. 12% 12% ogg oa 3,495 Warner Air % % 4) 
300 Brach & 8.17 16% 16% | 200 Metro Ind.. 11% 11% 11% Sale en a 3,758 Un Oil Cal.. 22% 21% 21 575 Fed Mogul 3.150 Wolv Br... \% ij; %& 
950 Br F&W,A. 30% 29% 30 | 1,450 Mickelb..... 2 1% 1%| 895 Allied Mills 3%, 725, “By, | 1957 Un Sugar... 11% 10% 11 485 Fed Truck 590 Wolv Tube. 15° 15 15 
, : yt FA , 7 : < “aA 4 38¢ § 5 5 
3,450 Do B. . 324 32%, | 11,000 Mid W Util. 4 % of 665 Distil &@ Br 4 4% 4% ae voy i og 4 9 8% 8%] 400 Fed Screw 380 Young . 51 ’ a1 pI 
550 Bruce EL. 138 12% 13% 800 Do $6 pA 24 2% %%| so El B & Sh. 164 15. 15 20 WellsFB&T.305 300° 305 4,205 Gen Motors 56 UNLISTED DEPT 
“go Castle A M 43% 420 4212| 500 Do pi... 24 1% 14 | 2007 M Nor B 1% 1% 1%| 565 West P&S.. 25 24% 24% | 12,698 Goebel Br | SR Amer a 508 15ay 15:8 
od (Z| a a é . al > mae 5s 04 
iso Gen Gold St 37h HH) 38) Bo Be i 2 MR) go Guta ns 1a) ab a BONDS 1m etl Lag 170 Bordon 20m a, i 
> vp Ma | ~ - . 220 Root Pet... 4, : : Sover S 80 Borg- Warn 64 625, 64 
600 Cen Ill Sec 1% 1. 1%) ~~ « « £5 om Sunstr M C 612 12" 12 | $1,000 Cal Gas & 9 oud, Houdaille, A 1,530 Comm So.. 2% 24% 2% 
8 a iti ty ty “fy| 420 mulerat pt au 3u 3% ae Oe er, 665 Consol Oil.. 10% 10% 107, 
3,100 Cen&S W » y , 38 | ° 14,500 GWPwr 5%.10% ) x 3,425 Hudson 329 Gen Foods. 33 32% 32! 
iS Bo Pf... 164 16K 164| SO) Monree Ch. 10% 9% 9%| San Francisco 1.000 LAGSE §%-104 104 104 | 1.976 Kresge | 2.380 Hupp os 24 2% 2s 
o pl p : 3 minv 5% 98% 98 12,157 Lakey Fd; 2,015 Kelvinator . 13% 14 
50 Chain Belt. 38% 38% 39%4/ 100 Mont W A143, 143, 143, | STOCK EXCHANGE. 7/000 N Cal Pwr 265 McAleer M 2] “615 Kennecott: 30% 275 27% 
30 Cherry Bur 40 0 40 | = a 13" 11%, 12 STOCKS. Con 5%.102% 102% 102% 1,325 Mich St T 335 Kroger .... 26% 26%, 26% 
350 Chi & NW 3 2% 2% 950 Nac PE 30% 30% 307 : ‘ 4 aeoak 420 Mich Sug 331 Nat Dairy. 20% 19% 20 
22,100 Chi Corp... 4% 4% 4% 30 Nat ee pf 2 2 Hy Sales. High. Low. Last. CURB EXCHANGE 100 Do pf 352. N Y¥ Cent.. 29% 274% 271, 
meh A ot! 2? ot | 6,450 Nat Gyps., 42” 40% 41% a SS © 4% 1% 4,650 Mia West 824 Socony ... 14% 13% 14 
30 Chi E 1,487 AngCalINBk 290 Cal A % 12%/| 2'380 Mtr Prod 185 5 % 15 
100 Chi Flex 8h 34 32% 32% 40 Do 7% pf B,, 5 2 of S F.. 17% 16% 17% Do B 2.38 2.00 2.5 Bias 5 Std Brds... 15 14% 15 
200 Chi Mail Or 32% 32% = i 27 Has ie 5" | 8645 As Ins Fd. 4% 4 4% 19,810 Gen. Metals 18% 15% 17% 
40 R&Mach 25 4 | 736 Atl Imp D 10,765 Kinn A&M. . 53 5S - 
foe ch vel cab ay 33" 49, | 450Nat Ue ROM OR OH | som Bai Micadly add afd | 1898 Menaaco, -< 9:30 2.40 2140 O’BRIAN POTTER & CO. 
1,100 Ch Yell Ca : : : a . 1,400 Occid Pet... .20 : 
8/300 Cities Serv. 2! 2% 2%| 4,650 Bobutt-Gp. . 20% an 1,997 Byron Jac. 15% 14% 155% 551Am T&T. .159% 153% 154% Underwriters and Distributors of 
5 .~ San Aes 33 33” 33 Ls +} Or ans. 16% 16% 16%| . bo a ao a 23%, 23% | 1,400 Am z Brid e ro er General Market Securities 
olem | , r . t »al Cop.... 510 Anglo a 5 ™ 
50 Comw Edis. 971% 97 97 20 No W_U es 28 = a 1,150 Cal Pack... 36 3512 Bona 1,858 anaes Min. 15% 14 14% Ww TG ten maekeae Sond bond trading Speen. 
stg Hoe 1 tt Se sete Rake 2 se 10m 20 CalWSer pf. 98% 98% 9 3240 Bancam-Bl. 6% 6% 6% | sage ” . 
300 Consumers.. % % %| a4 ee 1% Bi, 9% | 1,162 CINeonE pr 15 14% 143% 100 Cord Corp. 4% 4% 45% | Liberty Bank Building, Buffalo, N. Y. 
4,550 Cont Steel. 42% 40" 40% | 10 Do pf ... 2% 2% 27% | ©4 Clorox Ch. 37 36% 37 SAS cite ev. Tel: Cleveland 5730 A. T. & T. Teletype BUF 176 
"50 "ia pf.. “1412% 111 111” | 450 Park Pen.. 2% | ai? | 6%1st pf.104 103 103 —_ Glad “McB.. 12% 12 12° Direct Wire: Hornblower & Weeks 
6,000 Cord Corp... 5% 4% 4% 130 eae Ce. 18% 17 174 | ,, 148 ConChind.A 30% 29% 29% 10Gr W EI-C 65 65 
Oe ad ay 1108 ae | ae Paee W 34 3 346 | Oe Do pt. A es a oy eae Se. y 
250 Do p ie z A — o pf, Idaho Md.. 3.30 3.10 3.10 
1,750 Dayt Kuo.. 9% 8% 8% 100 Potter ..... 3% 3% 3} 300 Do pf, B. 93 91% 93 = Inter TAT 134 13 3" Buffalo Stock Exchange 
250 Do A....19 18, 18, | 300 Process 3 24 2% 120 Cone A irer oe AG 16%) 1,340 Italo Pet... .24 .24  .24 STOCKS STOCKS. 
k & c y 4 iS - 2 41 rn Pp Bt F Bie on - P - _ 
30 Do “f.... 47 41” 47 | 500 Pub Sve. - 53% 50% 50% 757 Di Gior Fr. 4% 3% 4% 93,400 a sais aa SS | ales High. Low.Last. | Sales. High. Low. Last 
= DeepROil mm 3 170 De 6 6% pt. P| 103 104%, 325 Eld Oil W.. 24% ~~ > Oil .... .12 10 .12 330 B N&E pf 3,163 Marine Mid 10 9% 9% 
60 D - 9% 9% 9% ‘o 495 Emp Cap... 17 17 M 7 7 7 | (1.60) 2414 235% 241 , " STS 
1,500 Eddy. ‘Pap... 31-29% +30 110 Do 7% we 3 112 220 EmscoD&E. 14% 14% 1414 pf Rag ae By 10% 9% 10% 656 Niaz Hud. 9 a 8h INVESTMENT TRUSTS 
3,450 El House... 16% 16% 164) = —~ = 137% 137 390 Firem F In.100% 99% 1 875 Pac Am F. 14% 14% 14144 100 Do 15-yr 120 City Un ... 3 3 3 
950 Elgin N W. 31% 30% 31 2. See 841 Food Mach. 68 66 67%| 19.976 Pac East.. 5g 4% 5 wts % | 29 Lib’ty Sh es vA 
50 Gen Cdy, A 11% 11% 11% 230 Rat h P.... 22 : * 300 Foster & K. 3% 3% 3 65 Pac P C pf 42% 42i4 42%, BANK STOCKS | (new) .. 3% 3 3% 
8,850 Gen House. 412 3% 3% 260 Rayth vtec. 2% “hy 7s | 1.154 Gen Mot.... 56% 54% 55%] 4 0995 packara ™% 6% 6% 10 F N y 6% | 0 NS SP ss a a of® 
120 Godeh8ug. A 25 a1 a 2 we ne vtc pf is oat | 160 Gall Mer L a si% at 600 Pk Utah. 5 4g (48 20 y 3 fen fh as | ak we pt LL] .. ; a 
360 Do 77 % eliance M. 3 298 Gen Paint,A hae 1142 12%, | : — 2 20% | % S 3% 
800 Goldbiait... 23." 22% 22%| 200 Roll Hos... 17 1314 "16% | 1,685 Do B..'.. 4% 4 4 — Radio .... 6 , 12h 9% oe 30M & T Tr. 29 28% 29 
12,600 Gt Lakes D 30% 28% 20 8t LNSY. 77 27 «97 | 3.401 Golden St... 11% 10% 10% 100 Rad K Orp 5iQ 5i BiG ——_—— 
Heo Hornischt.. 10% 10 10" | "100 Sears Ro... 65% 60% 65%| US HomeRaur se 46 a6 | 1008 Cr Por C 34% 34% a4ts New Orleans Minneapolis— 
1,450 Heile G Br. 8 7 8 20 Sign Steel. rs 9% 9% 900 Hono Oil.... 21 20% 20% 7 ahaste Wir st 23 34 a ee L 
. e 28 28 , 1 y, ¢ , < LISTED STOCKS 
50 Horders 115% 115% 11% Do pt % a 400 HuntBros,A 9% 9% ¥ 1,090 So Cal Ed. 25 24 24 St. Paul 
11,900 Houd-Her,B 30% 28 30 10 Sivyer S C. 15% 15% 175 Hutch Sug.. 25° 24% 24%| “145 Do5u%% pf 26 26 26 | Sales High. Low. Last. ° 
750 Ill Brick.... 10% 9% oy | 30 So G&E pf. 100," 100" 100" | 45 Is] Pine pf. 27 27 338 Do 6% pf 27% 27% 27% 25 DH Holmes 88 88 88 LISTED STOCKS 
60 IIINUtil pf.102 100 100 3,550 Std Dredge. a 4 4% | 300 Lib,McN&L 9% 9 9 220 Unit. Cor Lae “oy STED BONDS : : 
3 F Do pf 16% 14% 15% B. 3% 3% n P.. ™% % | Sales. Re gee 
3,800 Int Pneu T. 70 69 69 5,050 P 110 LangUtB,B. 3% 2.030U S Pet 3 638 «(81 «6,000 NO. City RR 
10 IntPr $7 pf 18% 18% 18% 200 Stork! F pf 8 (7% 8 220 Les-Cal S... 26% 26% 26%| 3's5o Warner Br. 10% 914 95, | en mtg. 99% 99% 99% 100 Empor $2pf 4% 4% 4% 
ae ee Eee aK Oe 950 Swift, ce 31% 19% ay 105 LAG&E tee 38 113% 113% | "50 Alaska Mex .01 4 Ot| 2,000NO Pub S. 73 73° | Sa want: “e 23% 2314 
150 Jeffer Elec. 34% 34 34 21,950 Swift ...... 9,022 Lockh Airc. , . a, | 2000N 0 Cy 1 31 103 103 oro Man % Rs 
180 Kalam Stv. 46 45 45 | “g'450 Swift ‘ini.. 33 32% 32%/| 31357 Magnavox.. 2% ; 2% 10 Aviat Corp. 4% 4% 4% ; rom NO P Imo 104” uns coe s2TCRTTrs 7% 74 74 
} JR 8 8 8Y, 6; 50 Ceon, A.... .75 .75 75 | +000 fT mp.10 D | : f 
100 Katz Drug. 34 34 34 | 250 Thomps ? } 15 Magnin I 6% 34 Dumbar Br .75 .75 .75| CURB STOCK 50 Yoerg Br... \% b 
K Sw.10 7 10 | 1,750Utah Rad.. 4% 3% 3% pf .....103 103 103 A SU STOCKS 
1,650 meee 5 Elec B&Sh. 14% 145% 14% BANK STOCKS. 
230 pf.... 58 50 58 550 Util & Ind. 1% 1 1 722 March Cal.. 12% 12% 12% 50 Houb B 2% 2 .29| UildJeff L Oil. 2% 2% 2%| 6g59 mst Bk Stk 14% 14 144 
oO KY ° ot pr 1,700 _ Do pf 3% 3% 3% 70 sg St Ry “47% 47% 47y 263 _ Do pf 5% 4% 5% 10,978 N W Bancp 11 9% 101, 
cum pf. 38 37% 37u 10 Vik Pump. 16 16 16 pf .. 18% 18 18% 18 Vico. 8 Steel. 2 1™% 1% 140 Lane Cot 6 6 Pp Ya b 
7,150 Ken-R T&L 12% 10% 12 100 Do pf... 41 40 41 1,510 Nat Auto F 34% M% 33%| (%3Vica ...... 4.50 4.50 4.5 15NO P 8 pf. 40 39 39 Cy 
4,200 Keyst Steel 80% 73% 75% | 150 Vortex C... 18 17% 17%| 7.555 Natomas.. 11% 12 BONDS 259 PanAmLins 19 19 19 | S600TCR gee ‘ : 
1,050 Kings Br.. 1 6,500 Wahi Co... 6% 4% | "430 No Am Inv. io 10 10% 20 Std Fruit 5% 5 5 | Div Nts 78 4 76% 
6.780 La Salle Ex 3% ; 3%| 5,050 Walgreen . 331%, 30% 3314 55 Do 6% pf. 70 67 67 | $3,000 Cr William.106% 105 105% 381 Do $3 pf. 28% 25 25 | UNLISTED STOC 
30 Lawb 6% pf 33 32% 33 310 Do war... 4% \% % 130 Do5y% pf 66 64 65 2,000 Cr Zellerb..102% 102% 1025 55 Wes-O&Sn. 4614 46% 46%! 50 T-S T&T pf 11% tix 11% 
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Transactions on Out-of-Town Markets—Continued 





Toronto 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
2,553 Abitibi 140 1.25 1.35 
1,085 Do pf... 5 50 
100 Alt Pac G. 3 3% 3 
105 Do pf 27% 27 2 
289 Beauharnois we 1 3% 
281 Bell Tel. 143% 141 ili 
24 Blue 


185 Do pf 
180 Brant Pc ‘pt $0 


% § 50% 
 ¥ 955 Brazihan 
628 Br & 


72 BC Pwr A 29 ay 8 
5 DoB 4 4% 
165 Build Prod. 31 31 
160 Burt F N.. 39 
1,560 Cda Bread. 6% 5% 
70 Do A pf.95 93 
15 Do B pf. 36 36 36 
1,039 Can Cem.. 6 


210 Do 


eee | Can redg. 42% 41 41% 
6Cdn Gen E.168 165 165 
3,915 Can Ind Al 3 11 108 
320 DoB.... 10 1 
10 Cdn Locom. 4 1 1% 
220 Can Oi! ... 13 13% 13% 
Do # oooae 125 
5119C P R..... 12 10% 11% 
1,642 Can Winer. 3 3 


1,280 Cockshutt . a ™ 8&8 
160 Conduits .. 15 15 15 
1,288 Cons Baks. 164% 16 


4, "478 Dist Seagr. wae” 36% 36% 
39 Consum G.. 189 61 
460 Cosmos 19 20 


7,130 Fanny Far 13% 13 13% 
2,612 Ford A . 27 % 
G S Wares 4% 4% 4% 
267 Goodyear 65 63% 64 
203 ~Do pf 55 54 54 
& Grt Sad 1% 1 4 
Do p 13 12% 12 
1, oi Gypsum&Ai 6% «6 
Ham Th pf 50% 50% 50 


760 Hinde & D. 

1Hunts A... 7 7 7 

40 Do B 6 6 

170 Imp Tob. 14 13% 14 

290 Int Mill pf. 105% 104% 104 
91,309 Inter Nick. 4 2 


25 Kelvinator . 7 7 7 
5 Do pf ...106 106 106 
460 Lake of W 15 13% 15 
451 Laura Sec. 67 64 
1,698 Loblaw A.. 19 1 18% 
... 17% 16% 17 
985 Map! L. M.1.25 1.05 1.05 
pf... 3% 3 
3,975 Massey-H rfid 14 6 
10 Monarch 4 4 4 
1,196 Moore C... 29 27 27% 
1 DoA 143 143 «143 
15 Do B ....180% 180% 180% 
425 ee Groc. 6% 6% 6% 


Sew A 18 17 17 


| Toronto 

i CURB EXCHANGE, 

| STOCKS. 

Sales. High. Low. Last. 
25 Prair C 0.1.25 1.25 1.25 


40 R a 110% 110 
2,035 Rogers aj 


631 Shawinigan. 20 19 19% 
50 Stand Pav.1.20 1.00 1.00 
75 Do pf... 15 15 15 
= Supersilk .. 2 2 2 

Do pf . 72 72 72 

843 Super P Or 31 28 30% 
15 Tambly pf.1i2 112 112 
25 Thayers ... 2 2 2 
i Elev... 37 37 37 

Do pf ...119 119 119 

213 Un FI pf.. 25 24 24 


10 Walkerv Br 2% 
MINING DIVISION. 
15,900 Acme Oil.. .16 .13% .15% 

70 «64.5964 


Ls f 750 Afton . ‘ ‘ . 
1,620 Ajax Oil.. .55 .55 .55 
10,100 ro SS a 
2,293 Anglo-H 4.75 4.25 4.25 
3,800 Arnt Field.1.00 .95 .95 
51,100 Ashley . .24 18 .18% 
24,200 Bagamac.. .06% .05% .06 
229,275 Bace Met.. 52 .35 


22,.200BEAR.. 48 40 .42 
88,141 Beattie > & : 
175,583 Big Mis .. .76 .68 .71 
36,230 Bobjo -- 19% .18 .19 
18,540 Bralorne ..5. y 


5,000B RX ... .09 .07% .07% 
27'083 Buff Ank 4.07 3.65"3.68 
1,600 Bunk-H % 


1,530 Calg & E. .80 80 .80 
3,500 Calm Oil.. 07 - 
46,645 Can Malar.1.09 .99 1.04 


4,100 Carib G Q.1.30 1.18 1.20 
117,640 Castle-T ..1.34 1.10 1.10 
140,560 Cent Pat..2.86 2.50 2.58 

4,900 Chem Res. .90 .90 .90 

92,650 Chiboug ... .17 .14% .16 
955 Coniagas ..2.90 2.80 2.85 

6,613 Coniarum .2.25 1.10 1.95 

5,900 —_, $y 42% .42% 

87,750 Eldorado . 1.15 1.25 

92,126 Falconbr “8 80 6.85 7.20 
92,900 Franklin |. .07 .05 06% 
1,600 Gabriel ... .25 .25 .25 
75,427 God’s L...1.33 1.20 1.21 


1,900 Golconda... .12 .12 .12 
17,100 Goldale cum «me et 
2,950 Goodfish... .10 .08 .08 
11, 2 4Gran Gold. .25 .21 .22 
)}Grandoro.. .06 .06 06 
13° 300 yen St. .24 .22 
1,090 Grull W .. .10% 10% « 
y= 4 Gun Gold.. .81  .75 
2,600 Hard Rk.. .35 . 
47,000 Harker 8 Fe -06 
16,596 HollinCon 14.80 14. 4 4.40 
14,200 Homestead. oan 
58,350 Howey G.. .79 3 .73 
190,636 J M Cons. .26 
2,210 Kerr Lake. .55 ( 
5,000 Kirk-H B. .29 .25 .29 


111,915 Kirk L .. .55 46 .51 
2,570 Lake Sh.. .54 -53% 
35,965 Lebel Oro. .10 .09 
63,005 Lit L Lac.6.35 5.75 6.10 
218, Macassa ..3.38 2.99 3.25 
17,700 Maple Lf.. .06 05 .061 
28.975 McInt . ett 9 401% 
320,785 McK R L..1.42 1.18 1.33 
75 McKin 50 50 .50 
88,000 McMillan... .09% .06% .08 
60,460 McVit Gr.. .2°% 17 .19 
0 McWat 85 1. 1.69 
,000 Meriand O .15 15 .15 


800 Mor Kirk. .60. .57 .60 
'605 Nipissing 287, 2.30, 2.75 





305 Na 
103 Ont EquiL 7% 6 7 
5 Orange Cr 


4,375 Pantipec O. 4 3 * 
sic ty n* 

= 

10 i 


ist pf.. 6 
362 Page Hers. 82 

225 Photo Eng. 25% 3 

35 Porto R pf 87 86 

35 Riverside A 3 

19 Russell pf..100 

20 Do ese 0 

147 Do pf... Ls is 
1,578 Stl of Can. 

336 =Do pf ... 4 is 
827 Sterl 


134 Press Met.. 20 20 
40 Simpson A. 15 

B 

Coal... 


396 Twin City. 10 9 10% 
3,178 Un Gas.... 7 s 

330 Unit Steel.. 3 3 3% 
5,395 H Walk.... 33% 31 31 
2,259 Do pf ... 17% 17 17 
35 W Can Fi. 6 
55 Do pf ... 50 50 

1, = Weston G.. 154% 14% 14% 
Do pf “112 112 112 

231 Zimmerknit 3 2% 2% 

BANKS. 
125 Canada .... 53% 51 52 
286 Commerce .150 142% 147 
172 Dominion .184 181% 184 
45 Imperial 194 191 1 
81 Montreal ..196 190 196 
100 Nova Scot..266 260 261 
799 Royal ..... 161% 156 161 
15 Toronto 216 215 215 
LOA TRUST. 


11 Tor Gen Tr 8 85 85 
CURB EXCHANGE. 

55 Beath ..... 2% 2% 2% 

85 Biltm Hats 2 24 28 
1,255 Brewing ... 2 2 2 
574 Do p 13 
350 Bruck Silk. 1 16% 1 
990 Can Bud B 6 67 


415 Can Malt.. 34 4 
347 Can Vineg. 27 ist 26% 
Can W Bxs 21_ 1 21 
215 Cons Pr.... 6% 5 6% 
20 Corru B pf 8 80 80 
r Dom Oil 2 2 2 
1,075 Dom Brid.. 34 32 32 
Dom Tar. 4 4% 4% 
50 Do pf... 55% 57 
15 Eng E1 B.. 64 6 6% 
1,886 Ham Bridg. 4 3% 4 
35 Do pf ... 23% 23 23% 
40 Humberst . 32 32 32 
9,144 Imp Oil.. 20 
500 Int Met Ind 4 3% «4 
95 Do p 31 
10,225 Inter Ppeie. 35 
2,014 McColl-Fr . 12% 12 
178 Do pf ... 98% 97 
522 Mon 31 


t Pwr.. 32 32 
200 Nat ‘sti Car 13% 1 13% 
200 N Star pf.3.25 3.25 
100 Ont silknit. 16 15 
15 Do pf... 97 9% 
470 Power Corp 11% 10% 10% 


| 





17.243 Noranda. . 47% .43% 43% 
9,700 Nor Can.. .33 27 =«.30 

10,300 O'Brien ... .55 50 = 

| 284, 000 Olga Oil... .05% .03% .04% 
340,622 Paymast .. 464%, 40 41 
39,000 Perron 1. 1.14 


170 Pion’er G.10.00 
12,875 Premier 1.90 
4,150 — Air.2.95 2.80 

500 Quemont 064, .06% 06% 
75.225 R'd- Auth.1.48 1.16 1.32 
28,500 Red 


3,101 Royalite .. . 
31.788 San Ant.. .3.65 
2,700 Sheep Cr.. .75 
131,307 Sherritt 





32,°53 Siscoe 3.78 y 4 
65,300 Stadaco .. .19 17 «~«.19 
31,000 St Ant ... .24 .18 .20 


= 570 Sud Basin.4.10 . 
2,500 Sud Cont.. .06% .06 .06 


197 401 Sullivan .. .91 83 «.R4 
28,519 Syivan ....2.57 2.38 2.40 
32,450 Tashota G 34 .29 .30 
68.890 Teck-Hu ..5.30 4.55 4.85 

8,200 Texas Canl.28 1.°4 1.25 
4,470 Toburn ...1.30 1.25 1.30 
6,100 Towag . 24 18 .19 

13,000 Treadw ... 55 .50 .50 

235.888 Ventures ..1.93 1.56 1.70 
25,216 Waite Am.1.15 .92 .92 
40,100 Wayside .. .16 154 _.15% 
31,105 Wright-H_ .8.15 7.85 7.90 


23,800 Ymir Y G. .57 .43 .50 


MINING DIVISION 
CURB 


8,600 Alderm ... .08% .07% .08 
65,100 Cent Man. .09% .06% .09 
hurch H.. 05 .05 .05 

5,145 Coast Cop. 5.30 3. = 3.60 
i. 815 Dalhous 0. .45 43 


5,000 East Crest 08 06% 0614 
8. 020 Foothills .. .90 .65 .70 
6,725 Home Oil. .89 .75 75 
6,895 Hud Bay 24% .22% .22% 
8,600 Mand 12 = .12 

72,640 Nordon 28% .20 22 
1,500 Osisko d 0614 
14,100 Park Hill.. 20 .18%4 18% 

50,950 Pend Or...1.15 .95 


82, 800 Sud Mines. .06 


Milwaukee 
STOCKS 
Sales. High. Low. Last. 
bs Firem Ins.. 13 12% 13% 


100 Hecla Min. 10 10% 10% 
ecla n. 
10 — * pf " m 


%S 8% 9% 
10 De 048i So 6 
25 Modine .... 344% 34% 34\% 


125 Outbd Mot is ale di 
A — %, 
20 Sivyer Stl. 15 15 15— 


new .... 
778 Wis Bksh.. 





100 Wauk Mot 
%, % 
50 Wis Inv ... ot 38 


| 
| 











Cleveland 
STOCKS. 

Sales. High.Low. Last. 
380 Allen Ind... rte 54 54 
197 ann =: . 39% 40 
744 , 12% 12% 12 
205 éity ieee 16 14% 14% 
100 Cieve BI R. 4 4 4 

2,373 CleClir pf.. 57% 53% 53% 
294 Cle Ry ctfs 62% 61 61 
2,665 Cliffs vtec... 22% 21 21% 
25 Com Bkbg.. 6% 6% 6% 
554 Elec Cont.. 61 4 61 
50 Foote-Burt. 10% 10% iv%& 
10 GrLTow pf. 40 40 40 
90 Greif, A... 36% 36 36 
35 Halle Bros. - 24 24 24 
511 Interl S S.. 35% 35 35 
25 Jaeger M... 10% 10% 10% 
75 Kelley Isl.. 22% 22 
257 Lamson S.. 4% 4% 4% 
125 Leland El... 10% 10 10 
633 McKee B 22 21 21% 
730 Medusa C.. 15% 15 15% 
1,293 Metro Brk. 5 4% 4% 
309 Miller Dr 11% 11% 11% 
100 a 17% 17% 1748 
60 Nat Ref.... 5 5 5 
18 Do pf.. 52 52 52 
873 Nat Tile. T% Tm, mT 
470 Nat Tool... 2% 2% 2) 
110 Nestle-LeM. 2% 2% 2% 

54 Ohio Br B. 30 

350 Packer .... 10 9% 10 
325 Patter-Sarg 26% 25% 25% 
356 Richman ... 60 58% 58% 
93 Seiber! R.. 1% 1% 1% 
49 Do M,. 

2628S MAC 12% 
45 Trum Cl 7) 101% 101% 101% 
550 Vichek T... 

195 Weinb Dr. ié 13% i5\ 


Los pend 


STOCKS. 


Sales. 
1,000 Bandini Pet 


27 — Dept 
trs pf 95 

1,100 Buck = Oo 
tc 10 


100 we Jack 15% 
145 Cent Inv... 22 
50 Cit Nat Bk 29% 
900 Cl Neon El 

rods 14% 
500 Cons Oil ... 11 
900 Cons Steel. 


500 io pf.... 

150 District Bd 7 

200 Doug Airc.. 37% 
1,000 Emsco D&E 14% 

300 Exet Oi1,A .10 


High. Low. Last. 


14% 
10% 
13 
as 
36% 36 
“. 


50 Farm &MB.440 “40. uo 
7 70 70 


100 Food Mach. 
1,600 Gen Motors 56 


5 
"700 —— Pet 12 P 


8 
1,300 Lock 7% 
3,000 L A seous. 2% 
500 L A Invest 5 
547 LA G&E pf.114 
1,300 Mascot Oil. . 
500 Mt Diab O, 
M&D._ .36 
15,900 Menas Mfg 3% 
25,900 Nordon .... .29 
200 Oceanic Oil .60 
a+ Pac Fin.. 19 


800 Pac W Oil io 
5,700 Repub Pet. 3% 
50S J L&P 7% 26 


F 

"200 Shel Un oll 

600 Sig O&G, A 11 
2,200 So Cal Edis 25 
1,700 Do 6% ot. 27% 

900 Do 5 
1,900 South Pac.. 
1,300 Std Oil Cai 38 

100 Taylor Mill 
8,400 Transameri. 13 


39,136 Welling Oil 
MINING 


18,000 Black Mam _  .24 
5,000 Cal G Ming .08 
4,000 Zenda G M_ .05 


54% 
10 10 


nes 
ar 
is) 


5 : 
113% 113% 
60.65 


19 
9% 
116 
13% 4314 
4 2 
isi 158% 
il 11 
23% 
2 
25% 
23 


STOCKS. 


23 «£24 
07 .08 
05 .05 


UNLISTED STOCKS. 


414Am T & T.160 


200 Av Cor Del 4% 
100 Beth Steel.. 47 


2,200 Packard M 7% 
3,100 Radio Corp. ie 
100 Tide Wat A 2% 

1 


oi P 
4,400 Warner Pic 10% 9% 


154 1544 
4 +4 
47 47 
2% 
394 304 
ine 11% 
12% 12% 

97% 


sett 


St. Louis 


STOCKS 
Sales. 


10 Brn Shoe.. 61 

43 Burkart ... 42 
Do pf .... 32% 
60 Coca-Cola... 51% 
95 Ely-Walk’r. 21% 

15 _ Do Ist pf. 119, 
905 Falst Br .. 
5 Ham-Brown 
60 Hussman-L 6 


we 
=~ 


1, 275 Rice-Stix. 


High. Low. Last. 


61% 61% 
421% 423 
324 32 
51 51% 
21 «(21 
119 119 


00 St L Amuse 5¢ 
23 — fe V-B +4 50 
137 Sv 3w Bell f. 128 128 135 
40 Stix-Br- Pt ‘Se 10” 
94 Wagnr Bl.. 33% 32 32 
BONDS 
$2,000 Unit Ry c-d 27% 27% 27% 


Montreal 
STOCK EXCHANGE 
STOCKS. 
Sales. High. Low. Last. 
75 Agnew Surp 9 9 Bly 


145 Alberta Gr. 3 3 34g 
85 Do pf.... 26% 2614 2615 
435 Asso. Brew A 11 1l% 
5,842 Bathurst .. 94% 10%, 
910 Bawif N Gr 2. zi8 1.28 2.1 
75 Do pf. 27 
282 Bell Tel. "133 142% 142% 


% 936 Brazilian .. 1 9 
1,125 B C Power. a 28: 29 
45 Do B. 4 4%, 
2,092 Bruck Silk. 7 
755 Bidg Prods. 31 31 


110 Can Bronze 30 29% 30 
1,655 Can Car... 7 634 

665 Do pf.... 14 13 13% 
1,805 Can Celan.. 25% 24 25% 

35 Do pf....127 125 125 

934 Can Cement 6% 6% 6% 

1,406 Do pf.... 61 59% 59% 


245 Can For In 26 

500 Can H El pf 45 
2,942 Can Ind Al 12} 
1,405 Do B. 10 

426 Can No Pw 22 22 22 
7,239 = Pac Ry 3. 11 11% 

612Can S S.. 

465 Do pf. 1s ™ 8 

42 Can Wac, A2l 21. 21 


35 Do B. 
100 Cockshutt P 8 
2.452 Con Smelt.219 206% 208 


905 Dist-Seagr.. 38% 37 37 
| Dom Brid.. 344% 32% 32% 
1,310 Dom Cl pf 15 14% 15 
40 Dom GI pf.145 145 145 
1,898 Doi tl & 
ae ee 4% 4% 
105 Dom Text.. 72 70 0 
970 Dryden .... 4% 4 4% 
2,525 Gen Stl W. 5 4 4% 
205 Gurd ...... 5 5 5% 
1,195 Fa coe. 6% 


60 m Br 24 24 
3,125 ielinaee’ .14.75 rr “4s 14.45 
405 How Smith 114% 11 ll 
110 Do 111 111 111 


2,722 Imp Bea’ 14 13 14 
61, = Int Nickel.. 47% 42 ? 
53 Int = 4% «4 4 
4 o 61 60 
245 Int PAP pf. 27% 24% 27% 
830 Jamaica PS 33% 33 
2,455 Lake of W 13% 13% 15 
2,425 Massey-H... 

2,733 McColl-Fron 12 Pe 12% 
105 Mont Cot pf 85 85 
6,238 Mont Pow.. 32 A 31% 
55 Mont Tram. 7 ts 100% 100 


aa a Brew.. 40 38% 39: 


pf. 43 
335 Nat Stl Car 15 
105 Niag Wire.. 35 35 35 


25 Do pf. 
12, . Noranda 


$s on Pow pf. 111 
50 Pen ns 46 46 46 
933 Sewer Corp 11% 11 11 
647 Quebec Pwr 14 13% 13% 
75 Regent Knit 


19% 16 19% 
1,067 Stl of Can. os oot 5416 

720 Do pf.. 4 46% 

105 Tooke Br pt 10 10 «610 
50 Viau Bisc.. 1.50 1.30 1.30 
27° Do pf... 17 15 16 

1,756 Wabasso .. 27% 24 26 
1,415 Winn Elect. 3 y 
110 Do pf..... 14% 14% 14% 
BANKS. 

114 Canada ... 52% 52 52% 
44 Canadienne. 133% 133% 133 
56 Commerce .142l% 14214 142 

168 Montreal ..196 190 196 

128 Nova Scot.266 262 262 

574 Royal -.161 159% 161 

BONDS. 


$60,300 Pwr debs.. 50 50 SO 


1,610 Abitibi 1.45 1.20 1.30 
375 Do pf .. 6 6% 
10 Doctfs.. 6 6 6 
100 Acme G! B 7 7 7 

15 Do pf ... 46% 46 46% 
1,272 Asbestos vt 1644 14% 1614 
25 Bathurst B. 3% 34 3 
625 Beauharn . 4 4 3 
510 Br & Dist. 1.40 1.  E 
829 Brew Corp. 2 2% 2 
2.2 Do pf ... 134 12 12 
25 Bright .... 10 10 10 
1,634 Brit Am Oil yo 15% 1% 

3,208 B C Pack, -80 
380 Can Dredge i 41% as 
345 Can Malt. 
100 Can Mare. . OM 2% a 
137 = N Pow 
oseee 0 a os 

75 Can Vick.. 1% 

Do 10 10 
150 Can mas 274 26% 267 
580 Can Wine.. 3 3 
140 Catelli, B.. 3% 3% 3 
175 Do pf, A2l 2 21 


200 Clau Neon. .40 40 .40 
25 Cent Alco. ‘4 ‘ % 
60 Cons Bak.. 1 1 1 

4,696 Cons Paper. 2. 1. 1. 

15D Frere, A 1.85 

20 DoB . _.50 

973 Dom Eng.. 2 
Dom Strs.. 

735 Dom Tar .. 4 

60 pf ... 57 

% 


come 6} 6% 
920 Ford ...... 26% 25% 26 
85 For Pw Sec . 4 -60 
348 Fraser ™ 7 


7 
315 Do vt .. 7 6 6 
1,073 Gen S Wpf 55 49 53 


155 Goodyear .. 65 3% 
7 Do pf ... 65 6514 
3,900 Home a 7 -75 
6,650 Imp 20% 20% 


oil 20% 
5 Int vcityBak a 
10 Int Pa:nt pf ee 
4,880 Int Petrol. 
10 Int Util, A “hy 
475 Do B... 


10 Laura Sec.,. 65% 
145 Loblaw, A, 19 te 1 





795 Mas Har pf 35% 34 35 
35 McColl pf.. 98% 98 981, 
118 Melcher, A. ae ‘st 10% 
Do na 4% 
10 Mitchell 6 





Sales. 

346 Page Hers. 82 72 
95% 
3% 2% 
20% 
5% 


54 
13,444 Price 
375 Do pf 
125 Reliance Tr 6 
1,895 Royalite ... 30 
61 So Can P pf 
300 Unit 
1,365 Walkerville. 
25 Do pf... 
422 Walkers 
250 D 


Sales. 
1,509 Alum Ind... 


15% 
209 Whittall pf.119 


120 Churngold.. 

135 CinBaliC pf 1% 1% 

375 we oy —_ 101 
Ry Sl 


Montreal 
CURB MARKET. 
STOCKS. 


pf. 96 
ros. 
-.. 23% 


Pow C 


50 Rogers M.. 


99% 99 
Dist.. 1 1 


3 
50 Westons ... 15 
117 





Cincinnati 
STOCKS 


10% 
64 AmLdryM.. 


145 Am Prod... 24% 2% 


25 Baldwin. m ann 


523 Cham, 


p Pa) 
59 Do ist pt 107% 107" 
13% 13 


1,447 Cin 


Sales. 


275 Arundel ... 22 21 
271 A C L Conn 33 
= aon Trvt ~ 

opivt 2 1% 


157 CinUnStkY . 24% 


235 Eagle-P L.. 
144 Form Ins... 22 20 


440 Gibson Art. 30 
112 Goldsmith... 7 


483 Julian & K. 23 
249 Kroger .... 26% 
182 Lunkenhei.. 15 15 


200 be cose 
107 Rapid 
250 Uni Milk, A “Oa, 2% 


221U_S8 — 6 


100 Coca Cola,A 45 
40 Cohen(Dan) 13% 
35 Crosley R.. 19 
45 Dow Drug. 

™% 


30 Fyr-Fyter,A 10 10 


2M 
6% 


40 Magnavox.. 
50 Meteor ..... 


66 USPlayCard 35% 


28 Do 


20 
20 West Bi. 6% 





Baltimore 
STOCKS. 


11, 916 Black &vbD.2 1 
490 


Do Pp . 33% 33 
17 C&PT B pf.119 118 
L&P 89 is 


2% 2 
it 4 


+ 33% 32 
3 ee 17 17% 


86%, 
5 


High. Low. Last 


79 
96 
3% 
22 
5% 
6% 
29% 
vy 


1 

2% 
316 
31 
17% 


* sis 


High. Low. Last. 


High. Low. Last 


21% 
34%4 


2 
23% 
33% 

118 


—— me tos 


3,170 E Sug Asso 13 ny i 
159 Do p 19 17 1744 
59 Fid & D Md oe 82 31. 
593 Fid & G F 42% 41 42% 
679 Fin Am, A 9 9 9 
263 Guilfd Rity 4 4 4% 
110 Do pf.. 49 45 49 
1,259 Houst O v 't 
pf, new. 15% 15 15 
18 Manu Fin. yy 
Do 2d pf 1 15% 1% 
270 Do pf.... 11 11 11% 
250 Mer & MT 33 32% 33 
65 Mt V WM 2% 2% 2 
50 Mt V M pf 50 48 48% 
290 Monon. WPa 
PS 5%pf 24% 24 24 
1,961 N Am Cas 12% 11% 11% 
30 No Cen RR 98 97 98 
123 Penn W&P. 88% 87 88ly 
4,.262U SF &Gi4 13% 14 
295 West Nat B 32 32 32 
BONDS. 
$2,500 Balt City. 8 114 
TEP Oo nsce 114 13% 114 
Tere Tr 114 #114 #114 


800 Do 
C0000 Bak, Zr ist 


eb, A.. 14% 





13% 14% 
85 FS 


1,000 Do B. 

970 Do deb, A 15% 13% 15% 
5,000 W B&A Ry 6 6 
Philadelphia 

STOCKS. 

Sales. High. Low. Last. 
503 Am Strs... 35% 34% 34% 
310 Am Suppwr 2 25% 
492 Rkrs Sec pf 18} 171, 184 
195 B T Pa pf. = > 1233 124% 
814 Budd, E G 8 

Do pf.. * 98 95 
1,981 Do rts 2 2 2% 
715 Budd Wh. pt 11 114% 
74 Curtis Pub. 22 22% 
1,947 Comn & 8S. % 2 2% 
23H&HN Y 32 30 3 
47H & H Phil.106% 106 106 
5,195 Leh Nav... 6% 6} 
114 Mit Bk Sec § ts 
311 pf 1 1 15 
455 Nat P & L 1 974 oo 
,187 Penn R R.. 32% 29% 30% 
5,6°0 Pennrd vtec. 4 3 3% 
151 Penn P. -115 «(112% 117) 
1,145 Phil E P pf 4 33 33 
258 Phil El pf.1154% 114 114% 
195 Phil Rap T 3 2% 3% 
594 R eeee T 8 
1,463 Phil r.... 11% 1 10% 
270 Phil R C&l 2% 2 ‘ 
796 Salt D Oil. 18% 16% 17% 
33 Scott Pap. 91 891, 89%, 
46 Tacony P B 30 39% 29% 
2,550 Tonop % ly 
1, 42 Unit Corp... 7 i 6, 
459 - 44% 43 43 
1,426 Un Tr..... 4% 4 4% 
4 Un G Imp. 17% 16% 17% 
99 Do pf... .108% 107% 107%, 
74 Westmor .. 12 12 12 
99 Westm Coal 8 8 8 
BONDS. 
$20,025 El & Peo.. 12 9 10% 
5,000 Leh V An. 91%, 96 6 


5,000 Leh Val.... 36 
2,000 Phil El. 


‘112 


36 36 
111% 111% 





Boston 


STOCKS. 
Sales. High. Low. Last. 
705 Adams Exp 11% 10% 10% 


50 Alles & Fsh 1% 1% 1% 
775 Am Pneu 2% 1% 1% 
215 Do pf 5% 5% 5% 

61 Do ist pf. 24% 23 23% 

2,863 Am T & T..160% 153% 155 

40 Am Wool 9% 9% 9% 

411 Do pf - 64% 61% 61% 
2,791 Anaconda 29% 265, 26% 
10 Bige Sanfd. 24 24 24 


25 Do pf 97 97 97 


244 Bos & Alb.118 116 118 
405 Bos Elev.... 68 65 65 
40B&M pf,A 8 8 8 
50 Do pf, C & ™% T% 
4584 Do A, sta 9 8 8 
144 Do B, sta 94% 9 9 
125 Do C, sta 8% 8% 8% 
157 Do D, sta 12 10 12 
433 Do pr pf. 24% 22% 22% 
30 Bos Per Pr 15 15 15 
135 Brown Dur. 5 4% 5 
265 Calumet@H 6% 5% 5% 
623 Cities Serv. 2% 24 2% 
1,201 Cop Range. 5% 45, 4% 
120 East Bos % % M 
694 East Gs&Fu 34% 3% 3% 
662 Do pf 43 39% 39-. 
552 Do pr pf. 60% 59% 59% 
249 E Mass R 24 2 
468 Do pf 35 34 35 
160 Do adj 4% 3% 3% 
100 East SS... 9 4 8% 


8% 
110 Do ist pf.104% 10414 104% 


50 Econ Groc. 17% 17% 17% 

1,630 Ed El Ill. .1605% 156% 158% 

74,978 Do rts ie i, % 

555 Employ Gr. 2014 20% 20% 

495 First Nat S 47% 46%, 46% 

5 Gen Cap 36% 3614 36% 
3,145 Gen Elec.... 38 35% 36 


395 Georg A pf 1 1 1% 
354 Gilchrist 6 
521 Gillette Raz 17% 17 

137 Granby M. 9% ‘ 
50 Hath Bk pf 28 28 28 
220 Isle Royale .90 .73 


1,094 Kennec Cop 30%, 27% 27% 
96 Loew’s Th. 81% 81% 8% 
60 Maine Cen. 7% 614 6% 

1,005 Mass Ut As 1% 1% 1% 


397 Mergenthal. 39 36 36 
25 Mullins, A. 14% 
125 DoB 14% 
452 Nash Mot.. 18% 1 
551 New Eng T.120% 118 
383 NY,NH&H 4% 3% 
415 Old Col RR 47% 44 
30 Pac Mills... 16% 
30 Pan Oil... 
1,395 Penn R R 
155 P C Pocah. 
200 Quincy Min .75 .75 . 
45 Reece ButH 16 15% 
100 Reece Fl M. 2 2 
2,272 Shawmut 12 11 
2,241 Stone & W 
95 Sullivan M. 
765 Torrington. 
300 UnCp,L@M .15 .15 .15 


1,705 Uni Drug... 12% 11% 12% 
1,067 Uni Fruit... 68% yy lg 
252 Uni Gas % %& 3 
2,483 Uni Sh Mch oa 87 87% 
857 Do pf 39 39 
2,218 U_S Smeli 108% 97 98 

20 Do pf 70%, 70% 70% 


415 Utah yy % TF | 4h 
5,950 Ut Met&T. .50 .35 .38 
400 Venez Hold 1 .60 .75 
50 Venez-M.... 4 4 
70 Wald Sys 9% 9% 
433 Warren Br 4% 4% 4% 
BONDS 
73% 


$3,000 E M 72% 





Pittsburgh 


STOCKS. 
High. Low. Last. 


3 
7t 
43% 
14% 

‘*" 
13% 


Sales. 

330 Ark Gas 
2,263 Do pf ‘. 

705 Armstr Ck. 44% 
1,441 Blaw-Knox 15% 
6,275 Carnegie M 

521 Col G & E. 14 

896 D L Clark. 6 

120 Devon Oil 16 

467 Duquesne B 7 

300 Do C1A ™% 7 7% 

425 Follansb pf 15 15 15 
2,170 Ft Pitt Br. 1 

189 Har-Walk 28 

840 Kop G&C pf 99 «(98 ~ = 88 
6,670 Lone S Gas 10 

493 Mesta Mach 
1,056 Mtn Fuel S Ue 

320 Nat F P pf 1 1 1 
2,500 Phoenix Oil. .03 .03 .03 


150 Pitts Brew. 2% 2% 2% 
380 Do p 15% 15 15% 
266 Pitts Forg. 74 77% 7% 
69 Pitts Pl Gi. 98 96% 


6,611 Pitts S&B 9 8 
100 Renner Co 1 1 


- 
c] 
4 
} 
< 
4 ° 
f—} 
i) 
° 
x) 
i 
8 


3, ‘020 Sham O&G. 
215 Stand Stl S 18 
8,159 Unit E & F 31% 2 ¢ 
50 Vanad Al S 34% 34 34 
2,330 Victor Br ; .60 


565 W Air Br.. 33% 32% 33 

555 West E&M. 92% 90% 92% 
100Cr McK&H 5 4 4% 
100 Elec Prod 4 4 4 


592 Pitts O&G.. 1 1 1% 


420 Pitts Stl F 3 2% 2% 
535 Plym Oil 12% 11% 12 
1,000 McKin Mfg. .85 +50 ef 
UNLISTED. 

1,230 Am R&S 8. 23% 22% 22% 
277 Am Roll M. 31 2 29%, 
295 Am WW&E 21% 20% 20% 

1,065 Anacon Cop 29% 2 26%, 
337 BAO RR.. 17% 1 15%, 
661 Cities Ser 2% 2% 
325 Curtiss-Wr 3% 3 3% 
673 Gen Elec 37%, 3 35% 
903 Gen Motors. 56% 54 54% 


113 Lone Star G 
conv 101% a x101 
97 Do 6%% pf. a 110 


1,730 Pack Mot 7 AA 
136 Pennr vtc 3% 3% 3% 
581 Penn R R.. 32% 20% 29% 


2,380 Radio Corp. 12% 11 11 


265 Stan Oil NJ * 47% 48% 
284 Unit Corp. ‘4 6% 6% 
955 Unit S Stl. aa 455 45% 
1,284 Warner Bro 10%, 95% 9% 
BOND 
$1,000 Pitts Br 68.106° 106 106 
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Banking Statistics—Brokers’ Loans—Gold Reserves 





Statement of Member Banks 


PRINCIPAL RESOURCES AND Len OF oo MEMBER BANKS IN 












































ADING CIT 
(Millions or dollars) 
LOANS— -——aAll Reporting: go———. —New York City— 
On securities: Dec.11, Dec. 4, Dec.12, Dec.11, Dec. ¥ "Bee, 12, Dec.18, Dec.11, Dec.19, 
To brokers & dealers: 1935. 1935. 1934 1935. 1935. 1934. 1935. 1935. 1934. 
In New York....... $915 $882 $744 ae $886 $891 $605 
Outside New York.. 169 170 168 $27 $29 27 59 59 53 
To I S45 44--.aaknab 2,102 2,094 2,293 150 150 170 757 744 790 
0) ee ea $3,18€ $3,146 $3,205 $177 $179 $223 $1,702 $1,694 $1,448 
Acceptances and com- 
mercial paper ...... 357 356 460 17 17 67 169 170 228 
Loans on real estate.. 1,140 1,141 1,139 16 16 20 124 124 133 
Loans to banks....... 74 98 133 6 6 12 45 39 69 
Gthher leoams........... 3,404 3,415 3,268 246 248 217 1,167 1,172 1,197 
I sear accan aaa $4,975 $5,010 $5,000 $285 $287 $316 $1,505 $1,505 $1,627 
Total all loans..... $8,161 $8,156 $8,205 $462 $466 $539 $3,207 $3,199 $3,075 
INVESTMENTS— 
U.S.Govt. eieations $8,216 $8,221 $7,348 $980 $993 $709 $3,415 $3,289 $3,060 
Oblig’ns by U.S Gov. 
Gov. 1,136 1,134 616 95 95 78 376 270 
Other sccuritios .... 8,008 3,007 2,958 239 236 229 995 1,018 983 
Total investments.$12,360 $12,362 $10,922 $1,314 $1,324 $1,016 $4,786 $4,684 $4,313 
TOTAL LOANS AND 
INVESTMENTS ...$20,521 $20,518 $19,127 $1,776 $1,790 $1,555 $7,993 $7,883 $7,388 
Reserve with F.R. Bk. $5,024 $4,894 $3,219 $641 $611 $489 $2,265 $2,610 $1,359 
Cash in vault......... 379 361 27 38 37 38 61 59 54 
Due from ane. bks. 2,342 2,370 1,890 195 205 167 88 80 75 
Other assets—n Ba os 81 82 102 476 493 748 
Adjusted , ~stnewe | dep. 14, 092 13,911 11,546 1,462 1,452 1,226 5,767 5,920 4,674 
Time deposits ....... 4,856 4.843 4,748 400 400 365 563 592 
Government deposits.. 452 482 824 58 59 28 196 152 735 
Interbank Deposits: 
Domestic banks..... 5,458 5.505 4,447 533 536 457 2,173 2,265 1,728 
Foreign banks ...... 441 443 135 5 4 2 401 404 117 
Borrowings .......... 1 ; 11 rie Pm me eae muy? 1 
Other lia ilities AETOEE ; _ pee 44 45 45 325 354 309 
Capital account .... ; ie 229 229 228 1,458 1,458 1,468 
tExcluding banks. 
Statement of the Federal Reserve Banks 
(Thousands) 
—Combined Fed. Res. Banks— -—N. Y. Federai Res. Bank— 
Dec. 18, Dec.11, Dec. 19, Dec. 18, Dec.11, Dec. 19, 
ASSETS. 1935. 1935. 1934. 1935. 1935. 1934. 
Gold ns on hand and 
due from U. S. Treasury... $7,553,862 $7,520,349 $5, 1. 762 $3, = oss $3, a 845 $1, is 662 
Redemption fund—F. R. notes 17,623 487 54 1,257 1,654 
PME ic<casenseccsessees 233,371 235,413 et) 662 48 302 50, 372 50, 764 





Total reserves............. 


Redemption fund—F. R. weak $7,804,856 $7,773,249 $5,361,878 $3,225,355 








$3,260,474 $1,756,080 

















EE: conccpegsdeesseees 
Bills discounted 
Secured by S. Govt. obli- 
ene, Tareet and/or fully ay ee 1,841 vere ce Tr 1,591 
 nnthanaceeees ade 3,634 3,022 4,768 1,975 1,810 2,587 
other bi bills discounted...... ___ 3,286 3,084 3,839 2,356 2,134 2,949 
Total bills discounted..... $6,920 $6,106 $8,607 $4,331 $3,944 $5.536 
Bills bought in open market. . 4,671 4,679 5.682 1,795 1,803 2,055 
eer ar advances........... 32,696 32,790 12,494 7,764 7,932 748 
S. Government securities: 
A DL geeee eke habeas a W060 215,615 215,116 395,572 55,842 55,842 140,955 
Treasury notes...........+.. 1,641,602 1,639,097 1,507,124 498,307 497,470 475,234 
“oat a 572,958 575,958 527,475 157,668 188, 
Total U. S. Govt. securities $2,430, by $2,430,171 ah $2,430,171 $741,817 —«4$741,817 «$777,755 
ous ‘securities PP Sea ae a eebes  aeedce-  sacmuned (. © wemeee 
Total bills and securities.. $2,474,643 $2,473,927 $2,456,954 $755,707 $755,496 $786,094 
e from foreign banks...... 650 641 804 262 254 300 
F. R. notes of other banks. 20,039 19,477 22,028 4,795 4,715 4,910 
Uncollected items...........-- 657,595 554,980 551,496 161,976 155,650 137,335 
Bank premises..............-- 50,308 50,304 53,372 12,136 12,136 11,624 
All other BOBOER. 2.0 0. cceccceces 38,290 44,766 42,133 27,300 32,699 28,717 
NS 06.54 pcc00c00 6s $11,046,381 $10,917,544 $8,490,506 $4,187,531 $4,221,424 $2,726,651 
LIABILITIES. 
Federal Reserve notes in ac- 
tual circulation............. $3,698,393 $3,653,741 $2,231,862 $796,992 $783,011 $671,546 
ederal Reserve Bank note 
een ec saa epee 26,752 25,819 
Deposits : . 
ember bank — reserve ac- 
CE. kbc aces 00 4eneeesnsees 5,436,894 6,039,613 43,943,123 2,544,900 2,946,822 1,591,358 
U. S. seeneee Gan. acct. 632,794 24,031 232,261 362,025 4,277 59,722 
Voreign bank.............+.. 32,716 31,849 18,361 12,544 11,677 6,604 
Other deposits............... 248,110 248,062 166,548 187,427 188,189 111,945 
Total deposits............. - OA eee $6,343,555 $4, 360, 293 $3, 106, 896 "$3,150, 965 $1, 769, 629 
Deferred availability items. 650,308 555,360 532.562 157.099 181 716 
Capital paid im... .......0..6.. 130,471 130,440 146,718 51,000 50,998 50, 600 
Surplus (Section 7)........... 144,893 144,893 138,383 49,964 49,964 45,217 
Surplus (Section 13b) as 23,457 23,457 5,126 7,250 7,250 615 
Reserve for contingencies.... 30,700 30,701 22,272 7,500 4,737 
All other liabilities........... 17,645 35,197 26,538 10,839 20,020 15,666 
Total liabilities............ $11,046,381 $10,917,344 $8,490,506 $4,187,531 $4,221,424 $2,726,651 
Ratio of total res. to dep. and 
Fed.Res. note liab. combined 77.7% 77.8% 70.6% 82.6% 82.9% 71.9% 
Conting. liability on bills pur. 
for foreign correspemsonts. . cowie melee 651 PE ee oneeks 330 
Commits. to make ind. adv. 27,691 28,084 7,399 10,012 9,948 2,432 





Comparative Statement of Federal Reserve Banks 


Condition as of Dec. 18, 1935. 


Total Total Bills Total U. S. F.R.Notes Due Mem’rs *Ratio, 




















District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. &c. 
iid: 16:5 eee $564, 903,000 $529,000 $157,671,000 $318,376,000  $325,133,000 80.0 
OS aaa 3,225,355,000 4,331,000 741,817,000 796,992,000 2,544,900,000 82.6 
Philadelphia ........ 407,522,000 472,000 177,120,000 273,652,000 269,587. 71.2 
‘Cleveland ........... 516,700,000 76,000 218,025,000 352,392,000 319,929,000 72.0 
Richmond ........... 255,478,000 55,000 116,716,000 186,244,000 164,527 ,00( 69.1 
Atlanta ............. 188,917,000 98,000 94,209,000 156,284,000 101,526,0 68.3 
re 1,465, 213,000 582,000 355,689,000 842,933,000 881,566,¢ 81.9 
i Serer 559,000 41,000 108,200,000 162,539,000 157,451,000 70.9 
Minneapolis ......... 156,432,000 62,000 75,578,000 111,391,000 102,347,000 68.4 
Kansas City......... 218,924,000 604,000 106,844,000 141,988,000 169,321,000 67.9 
EE ican cheese 134, 835,000 36,000 78,975,000 75,405,000 6,590,000 65.3 
San Francisco.. 422,018,000 34,000 199,331,000 280,197,000 234,617,000 69.6 

*Ratio of total reserves to deposits and Federal Reserve note liabilities combined. 
Reichsbank 
(Thousands of Reichsmarks) 
*Dec. 14, *Dec.7, *Nov. 30, tNov.23, tNov. 15, tDec. 15, 
1935, 1935. 1935. 1935. 1935. 1934. 
Gold coin and bullion.......... 82,368 88,277 88,151 88,117 wn 79,101 
Reserve in foreign currencies 5,356 5,297 5,256 5,436 4,607 
Bills of exchange and checks. 2,950,999 4,095,638 3,685,997 3,746, 498 4,061,476 
Silver and other coins..... 166,066 155,626 128,036 230,614 903 62,164 
Notes on other banks..... 11,620 8,417 4,919 14,353 12,236 6,112 
eben tae Khas Osis 47,487 41,695 78,182 30,679 41,629 145,689 
Investments ........... ee. 661,702 661,288 660,805 208 763,451 
CK EE eer . 779,111 777,885 788,682 701,415 715,971 658,619 
Notes in Seeation peabeas ... «4,067,209 4,044,580 4,186,124 3,797,864 3,906,245 4,900,609 
Geer BOR MIIEEOD.... «<2 cscs csce 290,829 290,417 292,236 281,243 279, 983,572 
Other maturing obligations. . 720,675 735,486 806,108 717,635 667 ,272 378,271 
SE MED occceccccescces 4% 4% 4% 4 4 


*Cable report; subject to revision. 





'% %o 
+As reported in the official Reichsbank statement. 





Debits to Individual Accounts by Banks in Reporting Centres 




































(Thousands) 
No. of —— Thee ne ape 
Centres Dec. 11, Dec. 12, 
Federal Reserve District Included. 1935 985 1934. 
1- Boston Bin Rey 17 $411,079 $468,368 $365,446 
New York..... hada nee 15 3,599,584 4,127,335 3,205,493 
3 Philadelphia ae 18 361,735 383,442 310,599 
4—Cleveland ............ 25 451,784 486,178 365,239 
5—Richmond ........... 23 248,596 252,712 220,920 
6—Atlanta ........ neeex 26 194,860 207,275 175,910 
7 ose pay dataea ieeaee : 40 991,026 1,251,490 821,025 
St. Louis.. ere ; 16 221,312 225,741 171,163 
oe BL adalee os ; 17 134,252 140,873 126,174 
10—Kansas City....... 28 221,249 231,698 192,851 
IE aa ridiog i bicsa.64.c0e000 18 154,382 159,679 124,236 
12—San Francisco...... ie 28 65 ,339 713,878 504,778 
SO STO eeves 271 $7,640,198 $8,648,669 $6,583,834 
New York City.. ice db anol ons . ase 1 3, 324° 169 3,844,938 2,980,933 
Total outside New York City 270 «$4,316,029 §4,793.731 $3,602,901 
BANK OF ENGLAND cc aaa 
(Thousands) Ir MONEY IN CIRCULATION 
Dec.19, Dec.12, Dec.20, | me 
1935. 1935. 1934. 5.8, - wees tests «A 
Civeulation: .......+.. £419,463 as 930 £401,990 y | | * 
Public deposits...... 10,253 6,842 8,389 2 a 
Private deposits..... 117,142 i 591 127,732 Jj | # ai < 
Bankers’ accounts... 79,802 94,387 90,732 of ~ 
Other accounts..... 37,340 37,204 37.000 ||2 pret—t fee 3 
Govt. securities. .... 82,750 84,212 83,841 | oS 
Other securities ..... 21,353 22,990 19,430 5 u 
Disc. and adv. 7,173 10,079 7,024 ws 
Securities 14,180 12,911 12,406 3 ” 
Reserves . 41,203 49,132 50, 5 ee 
—" ine ‘ ie 200,062 192,772 - = 
Prop. res. to liab. 32.3% 35.4% 37.3% 4 7 + 1 a 
Bank rate .......... 2% 2% 2% oO arennaee gio) ra) 
BANK OF FRANCE ° Oa FEB WAR APR MAY JUN JUL AUG SEP OCT NOV DEC & 
(Millions of eg en a ——— 1935 —____ 
ec.12, Dec.5, Dec.13 MONE) IN CIRCULATION I 
1935. 1935. 1934. | Ee , - —— A aa 
lie i Ss 65.911 65.904 82,231 } MONETARY GOLD STOCK 
pet bel. abroad... “ 10 17 8 | Wednesday Figures 
eg. bills bght. abr 1,08 1,082 729 | Milli 
Coml. bills, France. 9,453 9,878 3,138 . a — tMonetary 
Adv. against sec. 3,360 3,392 3,212 Girouletion. Gold Stock 
Thirty- —~ advances. 1,067 1,093 *Ad- " .d- 
Neg. s of s. f 51800 5,800 5,898 | 1935 ted a me bee 
Circulation .......... 80,847 81,689 80:905 | Dec. 18... es Is 5O2 110,098 
Total —- cr. accts 11,982 11,637 20,651 | Dec. 11 ... 5,681 5,841 10,063 
Treas Sees 91 81 1,337 | Dec. 4......) 5,701 5,843 10,009 
Sinking fund .. . 2,780 2,751 2,859 | Nov. 27....... 5,693 5,820 9,874 
Private ....... : 8,959 8,639 16,282 Nov. 20....... 5,682 5,739 9,804 
Total sight liab . 92,829 93,326 101,557 Nov. 13 cone Oe 5,746 9,747 
ae aaah tepteey 71.14% 70.62% 80.97% | Noy. 6....... 5, 6519 5, 754 9,714 
Bank rate ........... 6% 6% 244% 1934. 
Pe: Waicacas 5,327 5,587 8,198 


RESERVE BANK CREDIT AND RELATED Calendar Weekly Average of Daily 


ITEMS Figures 
(Millions of dollars) Week Ended 

—Net Chg Since 1935 
Dec.18, Dec.11, Dec.19, | Dec. 14....... 5,695 5,860 10,072 
1935. 1935. 1934. | oe a Ay ae 8.720 B.854 9.981 
os 9 | Nov. 30....... 5, . 9,873 
i ae H ‘OE sk gheeee 5,697 5,757 9,797 
U. 8. Govt. securities. . 2,430 | Nov 6 se teeee re oie 9,745 
Indust. advances (not ito S| ** B'@52 ? 9,714 
includ. $28,000,000 com- vO teeeee OF 5.708 9,678 

mitments, Dec. 18)... 33 + 21’'] _ 1934 
Other Res. Bk. credit. 8 + 8 12 | Dec. 15 5,384 5,554 8,178 


Total Res. Bk. credit.. 2,488 + 9 4 “Adjusted for seasonal variation by sea- 
Monetary gold stock...10,098 + 30 +4, | sonal indices computed by the ederal 
Treasury and national Reserve Board. tValued at $35 an ounce. 


8. 


— a ae -- 2686 + 11 47 
oney in circulation. 02 + 61 + 315 GOLD RESERVES : 
Member b. res. bals... 5,437 -603 +1,494 peg — pool a aAnes 
Treasury cash and de- GOVERNMENTS 

osits with F.R. Bks. 3.161 +603 - 60 | (in dollars of 152-21 grains nine-tenths 

on-member dep. and | fine) 

other F. R. accounts. 539 11 + 111 | (Millions) 

Member bank reserve balances on Dec. 18 | Report Date 
were estimated to be approximately $2,710,- | _ Falling in 

Wk. Ended: Eng- Ger- Switzer- Hol- Bel- 


,000 in excess of legal requirements x 
1935 France. land. many. land. land. gium 














san satis Dec. 21 ca 1,654 
GOLD MOVEMENT Dec. 14..4,372 1,649 34 °.: 
t - Week Ended Dec. 18, 1935. | Dec. 7..4,372 1,642 36 rae 427 
mports : | Nov. 30..4,é 1, 36 455 427 820 
Prem SD vdedeese ects . $12,240,000 Nov. 23. .4,578 1,634 36 455 423 811 
aaa ‘ 5,380,000 Nov. 16. .4,668 & 36 454 417 809 
o—— a a gai ais ; ; 3 ooo | Nov. 9..4,731 1,620 36 454 413 808 
a ; ’ | Nov. 2..4,775 1,612 
| ee 1,215,000 | 1934 - a = 8 
rom De. pazes 297,000 Dec. 22. .5,447 K y 5 
| ten a re 190,000 | memes - = ” = 
rom Nicaragua ... 57,000 | 3AN SAN 
| Ae ——_ ee : 47,000 | . pe Phe gt 
rom Guatemala 3,000 2 Dec. 11, Dec. 4, July 3, 
eee . $23,549,000 aaets : 158 
~ CO aye $181,354 $181,409 1$106,671 
Earmarked gold. net increa e 357,000 Res. in U. S. fund.. 10'520 8/275 13677 
Net gain......... $23,192,000 | Other reservestt. 2,346 1,860 1,336 
Total reserves. s 5 
DISCOUNT RATES OF CENTRAL BANKS Advances ... F949 si9), 304 ae 
Federal Reserve Present Date Previous | Govt. securities.... 118,425 120,579 150,427 
System: Rate. Established. Rate. | Other assets ...... 2,706 5,651 5,535 
=a 2 Feb. 8, 1934 2% ee ee San 
New York........ 1% Feb. 2. 1934 9° | Total assets. ...$317,574 $320,256 $283,246 
Philadelphia ..... 2 Jan. 17,1935 2% Liabilities : 
Cleveland ........ 1% May 11. 1935 2 | Circulation ........ $92,538 $94,696 $76,783 
Richmond ........ 2 May 9,1935 2% | Govt. deposits..... 30,290 28,003 24,584 
9 Jan. 14,1935 244 | Bank deposits..... 186,587 189,513 171,306 
Chicago ......... 2 Jan. 19,1935 214 | Other deposits..... 1,193 1,187 514 
in MAD: 650-600 200 2 Jan. 3,1935 2% * ' ct anemia. emnninamias 
Minneapolis ...... 2 May 14,1935 214 Total Gopecite. -$518,870 ome, 703 $196,404 
Kansas re 2 May 10,1935 24 | Other liabilities. 966 1,857 5,059 
ae 2 May 8, 1935 2% anes aan 
San Francisco. ee Feb. 16, 1934 212 Total liabilities. $317, 574 $320, : 256 $283,246 
England . 2 June 30, 1932 2%4 | Res. to notes and 
France 6 Nov. 25. 1935 5 deposits ......... 62.32% 61.11% 43.01% 
Germany ‘ _. 4 Sep. 30,1932 5 tBefore revaluation of the Canadian dol- 
a .-..... ae Sep. 9.1935 4% lar. tiIncludes silver bullion, sterling funds 
Netherlands . ia Nov. 13, 1935 4 and gold currencies. 
Switzerland 2 May 2,1935 2 
Austria ...... 3 July 10,1935 4 BROKEKS’ LOANS 
| ees 2. May 15,1935 2% (New York City ember Banks) 
Denmark .......... 3% $Aug. 21,1935 2% (Millions of doll are) 
 aahiins othe é00 Ey Feb. 16, 1934 4 rokers————. 
ME Sacbucddesenss 3. July 3, 1933 3 1935. In N.Y. Elsewhere. Total. sothers Total. 
Sere 3% ay 23,1933 4 Dec. 18.. 886 59 945 757 1,702 
RE i cance doa 5 July 10,1935 5% | Dec. 11.. 891 59 950 744 1,694 
aaa 2% Dec. 1,1933 3 Dec. 4.. 860 59 919 734 1,653 
Finland ss Dec. 4,1934 4% | Nov. 27.. 827 60 887 732 1,619 
ON ee 4 Aug. 28,1985 4%/ _ 1934 
DES ivnb'ea¥dd-caee 5 Oct. 25,1933 6 | Dec. 19.. 605 53 658 790 1,448 
| eee 4 July 18,1933 5 Note: The above loans do not include 
BOUNOEED,. 5.0.0.000000 4, Dec. 15, 1934 3% | loans made for account of other banks, 
eS 7 Oct. 13, 1933 7 corporations or individuals. tExcludes 


MEE Séscrnsccctes 2% Mar. 11. |! loans to other banks. 
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| ‘FROM 
R-J-REYNOLDS TOBACCO COMPANY 


AAKERS OF CAMEL CIGARETTES AND 


—- = 





Another Christmas special—4 boxes of 
Camels in “flat fifties” — wrapped 


in a gay Christmas package 





Of course you'll give cigarettes for Christ- 
mas. And Camels fill the bill so perfectly. 
They're made from finer, MORE EXPENSIV! 
TOBACCOS than any other popular brand. 
They are the accepted cigarette of the social, 
business, and athletic worlds. And their 
finer tobaccos give that pleasant “ lift’’— 
that sense of well-being so appropriate to At your nearest dealer's you'll 


a wigs find this gay package—the Camel car- 
the spirit of Christmas. Bay} 6 


ton—10 packs of '20’s""—200 cigarettes. 











One full pound of 
mild, mellow Prince 
Albert- the" biteless”’ 


‘Bince Albert 





tobacco — packed in 
the cheerful red tin 
and placed in an 
attractive Christmas 
gift package. 





R. J. Reynolds Tobacc 


© Company 


Win 


Here’s a full pound 
of Prince Albert, lux- 
uriously packed in a 
real glass humidor 
that keeps Prince 
Albert in perfect con- 
dition and becomesa 


welcome possession. 


ton-Salem, North Carolina 





ore than 


Fine tobacco for Christmas. For 
a quarter ofa century, the mellow fragrance 
of Prince Albert has been as much a part 
of Christmas as mistletoe and hi So to 
the pipe smokers on your Christmas list 
give Prince Albert, “The National Joy 
Smoke.” It’s the welcome gift. For more 
men choose Prince Albert for themselves 


than any other pipe tobacco. 

















ae man a> eae 


$3 : 


